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THE MONEY MARKET. 


THoucu sales of Treasury bonds and ‘‘ tap” bills had 
been large up to January 7th, the market began this week 
with money easy. The banks were still getting 3} per 
cent. on their old fixed money, but even from within that 
charmed circle fresh loans were offered for a week at 
33 per cent. Up to Wednesday there were surplus 
balances to be used at nominal rates. On Thursday the 
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demand, but at 34 per cent. most wants could be satisfied, 
and there was no evidence of any real change from the 
present easy conditions. Bills were no more numerous, 
and though the rate was strengthened by Thursday’s 
demand for money, it still shows no profit compared with 
the average cost of money. Whether this fact is due 
to the slackness of trade or to the hope of a reduction 
in Bank rate will be seen in the course of a few weeks. 


+ + = we 
| 
Jan. 13, Jan. 6, Dec. 30, Dec. 22, Previous Rate 
1922. || 1922.'| 1921, 1921, | snd Date 
| | | Changed, 








Bank Rate ....sccccsses: 5” 5” ign 5” is (Nov.3, ’21 
Banks Deposit Rate eovees| 3 3 3 3 | fora 
Discount Call eseeeeeeee| 3 3 3 3 (Nov.3, '4l 
Houses | Notes weageees| Sh | 3H, i 3 (38 (Nov, 21) 
Market rate (3 mnthe’ bills) 348i 38 34 a a 


* Additional to those offered by tender the preceding week. 





Thursday’s Bank return showed an improvement. The 
stock of gold rose by £12,800, and the circulation fell by 
42,067,500, so that the Reserve was £2,080,300 higher. 
Government securities were reduced by £13,748,300, and 
Other securities by £ 34,857,700. Deposits were thus 
£,46,533,100 lower, of which £45,017,000 came off Other. 
The circulation of currency notes was reduced by 
46,407,600 to £313,455,900, which includes £1,718,g00 
for notes called in, but not yet cancelled. The fiduciary 
issue is 263,787,000, or £ 46,201,400 below the 
maximum. 
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Once more the strength of gilt-edged securities has been 
the feature of the Stock Exchange week. The advance in 
high-class investment stocks continued in spite of un- 
favourable omens at Cannes; and only a very slight re- 
action took place yesterday on the news of M. Briand’s re- 
signation. Gilt-edged strength is caused by an excess of 
willingness to purchase over the supply of stock, and not 
to any great increase in the volume of business. Home 
railway stocks have recorded substantial gains. Russian 
stocks are better. 
of the Rand strike. The rush for soundly secured new 
issues continues. Details of the week’s movements are 
given on a later page. 


COMMODITY MARKETS. 


Though business has not increased this week in the cotton 
trade, and developments were checked by the easier ten- 
dency of the raw material, demand is reported to be on 
a larger scale than a month ago, with China’s demand for 
piece goods an encouraging feature. The London wool 
auctions revealed strong demand, both by home and Con- 
Bradford topmakers have sold their out- 
eS put for several months ahead; the renewed interest in 
a: i | crossbreds is a favourable sign, and there is improvement 
i in some branches of the piece goods trade. Cleveland iron- 
ae masters have made further cuts, varying from 7s 6d to 10s 
per ton, in pig-iron prices, and a revival of inquiry is 
| hoped for. In the steel trades generally present indica- 

ai tions of revival are slight, but confidence as to the 

approach of better business appears to be spreading. The 

: steam coal market has not yet recovered from holiday 
influences, but best qualities of household fuel remain in 
good demand. The wheat market is firm, but demand not 
conspicuous. The feature of the vegetable oil and oilseeds 
markets was a revival of business in raw linseed oil, big 
orders being placed on American account. The hide 
market is easier, and the trade somewhat disturbed by the 
failure of a prominent firm in the market. Details of 
market news and movements during the week from special 
correspondents will be found on later pages. 
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tinental buyers. 


















































foreign exchange market was quiet and hesitating, ther 
was a growing tendency towards optimism as the resui: 
of the Cannes deliberations. 
ended at 7943, dropped 
on the expectation of relatively favourable terms for Ger. 
many. 
figure began again, and by Thursday the rate was 763, 
to jump once more hurriedly to 815 yesterday morning 
after the news of the adjournment of negotiations. Up 
to the roth Paris showed a steady appreciation down to 
50.87}. Wednesday was more uncertain, and on Thursday 
evening the rate jumped on the announcement of M. 


can be kept isolated, recovered again. Amsterdam, though 


The Kaffir market is under the shadow | Amount borrowed 











































POREIGN EXCHANGES. 
Up to late on Thursday, although on the whole ty 


Marks, which on the 6th 
idly on Monday to about 700, 


On the same day, however, a reaction from this 


Briand’s resignation. Yesterday morning it was quoted 
at about 52.46, but was falling away again to under 52. 
New York, after a slight reaction on Saturday, moved 
more or less steadily in our favour, from 4.20} to 4.23%, 
on the 12th, to be followed by a natural reaction yesterday 
morning to 4.22}%. Italy has been irregular, but after 
rising has, on more satisfactory news relating to the Banca 
di Sconto, and on a belief that the present banking trouble 


it lost a little of its rise on Thursday, showed a decided 
movement in our favour to 11.48, while Madrid is also 
a little higher. Among the Northern countries, Chris- 
tiania, Stockholm, and Copenhagen all show slight move- 
ments against this country, but Helsingfors is again de- 
preciating, in spite of a real improvement in general con- 
ditions. In Central Europe, Vienna shows a slight re- 
covery. Warsaw remains satisfactorily steady at 11,500, 
but Prague has been tending during the last few days to 
lose some of its recent recovery which took place on 
heavy buying from certain centres. Belgrade remains 
well above 300, and Budapest continues to depreciate. In 
the East, India is a little cheaper at 1s 374d, and there \s 
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still much uncertainty as to the trade outlook there. The th 
yen has also fallen further to 2s 3d, after being slightly ¢ p 
lower still. Hongkong at 2s 7d and Shanghai at 3s 544 a 
are both distinctly cheaper than a week ago. In South se : 
America, Rio is unchanged, and little business is being es 
done. Buenos Ayres at 43} is slightly dearer, as also is F 
Montevideo at 414. Valparaiso, on the other hand, has oth 
moved somewhat in our favour. . This 
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THE NATIONAL ACCOUNTS. 
The following table shows the national income and 


expenditure during the week ended January 7, 1922 :— 
Recairts, EXPENDITURE. Min. £ 


From Revenue .......s+ecceees 19448 | Gupply Services .........+.+0+++ 18-789 ema 
¢ borrowed.............. $400| Interest on Debt s.ssssosesssss 46 fler 
Taken from Exchequer balanc’s °503| Sundries .......ssecceesseesess ee 


vith 


‘23751 . 
These operations increased the National Debt by the sum ~ 


of £3,799,757, and caused the following changes :— 
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Min. & Min. & 

Bene. .-...-2500-0- + = Suementesvc! Bonde, Go, cove was nd 
Treasury Bills. .........+ss00+ ; Public 1 t — 532 ae 
TT cgneccecedonedneegel + 1266 | Unemployment Insurance 4x 1T€% 
Sundries ..........+ peseeeces Depreciation Fund .......... — 10 Ve 
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+ 26790 
The yield from Property and Income-tax amounted to 
48,136,000, from Customs and Excise to £ 4,285,000, 
from interest on sundry loans to £1,876,341, and from 
special receipts under miscellaneous to £1,127,935: 
Sales of 5} per cent. Treasury bonds _ totalled 
£16,511,064, making total sales to date £191,876,263. 
The floating debt was reduced by £12,440,000 during the 
week, making the amount outstanding £,1,247,400,000. 
e & e & 
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Total t eeeeeceee 742,053 Raised ee 696.279.3355 
Ine. in talseees = 77,270 | Net Coleman. 67,539,988 


Total....sseces 763,819,323!  Total.......... 763819,323 


SR for Yzarn 1921-22, 
Receipts... 
Gpeotel Recetgae 


974 
1,058,150,000 | OrdinaryExpenditure 


Total ........ 1,216,650,000 1,039, 728,000 . 
BSurplus* ...... 176,922,000 ! 


* Owing to liabilities which could not be calculated, 
stentellbententenk eheneenath ackoenhaied 
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of the League was to give stability to the new conditions 
created by the Peace Treaties, and to set up the machinery 
by which permanent international co-operation can be 
effected. The network of the treaties has not, how- 
ever, yet been completed, and the League has therefore 
been functioning up to the present with an incomplete 
charter. Nevertheless, the achievements of two years 
have already proved its value, and have sufficed to in- 
corporate it as a permanent part of the machinery of 
international politics. The functions of the League lead 
it into many domains, but its permanent importance is 
shown by the single illustration of its duties with regard 
to minorities. The task of securing the rights of the 
subject races amid the confusion of nationalities of Central 
and Eastern Europe and in Asia Minor has baffled the 
statesmen of the world for generations, and if left un- 
solved would constitute in the future, as in the past, a 
most serious menace to peace. The Paris Conference 
dealt with the matter not by laying down rules or giving 
expression to vague principles, but by appointing the 
League the permanent guardian of racial and religious 
minorities. The possibility that we may thus set bounds to 
this source of unrest would alone justify the strongest pos- 
sible support for the organisation set up at Geneva. The 
League, however, has to its credit the more’ specific 
achievements of having averted the outbreak of war which 
might easily have resulted from the Aland Islands dispute, 
the Vilna episode, the partition of Silesia, and ‘quite 
recently the Albanian frontier question. The last incident 
is of special interest as the first illustration of thé use 
of the League’s special weapon—the economic blockade. 
The mere threat of the Council at Paris to apply the terms 
of Article 16 was sufficient to induce Jugoslavia to with- 
draw her troops within the boundaries laid down by the 
Powers, and the incident proves perhaps more clearly 
than any other the effectiveness of the machinery of the 
League when backed wholeheartedly by the Governments 
which compose it. We have only one comment to add to 
the forceful and balanced appreciation of the League 
contained in Viscount Grey’s speech at Bristol on 
January roth. Experience has proved that the framers of 
the Covenant were mistaken in endeavouring to formulate 
one common rule equally binding upon all countries of the 
world, and at the second assembly in September last it was 
recognised that the League must make provision for the 
speciad interests which countries, in particular continents, 
have in their local problems. It is not practicable for the 
representatives of America to take the same interest in 
or share an equal responsibility for events in the Balkans, 
as it is for the countries of Europe. It is clear that, in 
addition to common membership of the League, there will 
in the future be many regional understandings, of which 
the Four Power Pact in regard to the Pacific is a most 
notable example. It is of the utmost importance that 
the League should be so modified as to permit such agree- 
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POSITION OF THE FLOATING DEBT. Movement 
ay and Means Advances Jan. 8,°2], Mar.31,°21. Jan.7,’22. Jan. 7,°22, 
oo eae rot Bngland.. 45,750,000 s 4,500,000..—15,500,000 

ses by Public ts 215,722,000.. 154,489,000.. 174,504,000..— 5,530,000 
y Bills «++ 1,147,359,000. .1,120,841,000. .1,068,396,000..+ 8,590,000 
Total Floating Debt ......1,408,881,000. .1,275,330,000. .1,247,400,000. .—14,440,000 





SEEKING PEACE. 

’ROGRESS along the road leading to peace and sanity in 
nternational relations is threatened with a setback by 
he resignation of M. Briand and the breakdown of the 
‘onference at Cannes. The effect of this event upon our 
elations with France and upon efforts to hasten the 
estoration of more normal conditions in Europe cannot 
ye estimated pending further developments in the French 
apital. We do not, however, take a pessimistic view 
»{ the situation; for we are convinced that, whether 
|. Poincaré forms a Cabinet of the Right or M. Briand 
s ecalled and appeals to the country, the fear of isolation, 
oupled with the unmistakable desire of this country not 
nly to pursue peace, but also to meet the natural demand 
{ France for security, will sooner or later bring us back 
o the point at which negotiations have been interrupted. 
his view is supported by the tone of the comments attri- 
uted to M. Poincaré as well as by the concurrence of the 
trench representatives in the decision to grant a tem- 
~orary moratorium to Germany. 

But whatever the issue in Paris, the Cannes Conference 
emains an important landmark, because of the definite 
ffer by Great Britain of an undertaking to support France 
vith naval, military, and aerial forces in the event of 
aggression by Germany. This proposal should put an end 
© Anglo-French bickerings over matters of compara- 


32.882. 


at ive detail, and bring us back to fundamentals. An | ments, for if they are not brought within the purview of 
a nderstanding between the Allies and Germany on] the Assembly of the League they will assuredly be made 
ss conomic and political matters is urgent, but for | independently, and the old evil system of alliances and 
- reat Britain the only road to Berlin lies through Paris. | secret treaties be restored. These considerations have 
= We are, however, doubtful of an arrangement between|an important bearing on the present crisis. Dis- 
‘ -ngland and France with a limited objective. The} trust of the Supreme Council and its methods appears 
0, intente Cordiale ”’ of 1904 was based upon agreement | to be largely responsible for the new political crisis in 
i n the outstanding questions in Asia, Africa, and America, 
5, . oar oa was possitie dorrgnnce a injanaas atone 
pane in and France. similar understanding. 
. ad one ran a muenpedin satin but also the Turkish LONDON JOINT CITY AND 
; obiems of the Near East, is in 1922 a neces- 
he ‘ty, without which the military pact cealiae a hollow MIDLAND BANK LIMITED 
retence and a source of weakness to both parties. CUANRRAAN 0 
. ae the news from across the Channel is of uncertain The Right Hon. R. McKENNA 
‘port, we are reminded b he he week JOINT MANAGING DIRECTORS» 
35 the real progress which ar = an weet a wart S. B. MURRAY F. HYDE E. W. WOOLLEY 
388 ‘* peace. On Tuesday last the League of Nations cele- Subscribed Capital - £38,116,815 
3 rated its second birthday. Fortunately, its doings have Paid-up Capital - ° 10,090,505 


‘roughout been free from the spectacular elements which ae i ts ver att tdechoe 
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me characterised the meetings of the Supreme Council ; 
‘ut this should not mislead us into underrating the signi- 
‘cance of the institution which has been created and 
ursed through the trials of infancy during the last two 
ae The League was not set up to reduce to order the 
ie, veated by the great war. That was the task of the 

‘©s assembled at the Peace Conference. The function 
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France. On the other hand, French opinion has on 
several occasions shown more readiness to fall in with 
world opinion when expressed through the Council of the 


League. We would, therefore, urge the Government to 


consider whether the time has not arrived for the abandon- 
ment of spectacular conferences, such as those of 
Lympne and Cannes, and for a wholehearted attempt to 
pursue imternational peace through the medium and 
machinery of the League. 

The second event is the conclusion of discussion (except 
on minor technical detail) of the Naval Agreement at 
Washington. America, herself unfortunately outside the 
League, has made a bold initiative in the direction of inter- 
national security, and in co-operation with nations who are 
members of the League has achieved concrete results both 
in the Pacific Pact and the Naval Agreement. No student 
of British foreign and naval policy will deny that this 
country, too, has contributed in no small measure to these 
achievements. The Naval Agreement of Washington has 
nowhere been more aptly summed up than in the cartoon 
in which Mr Punch depicts Britannia laying up the sword 
of naval supremacy on the altar of disarmament. Neither 
Parliament nor any important section of public opinion 
has challenged the action of our delegates in voluntarily 
surrendering the principle which has been the key of 
British foreign policy since the days of the Armada. So 
great a break with tradition could not have been achieved 
unless the people of Great Britain had definitely and 
finally put from their minds the possibility of war between 
the two branches of the Anglo-Saxon races. The 
numerous and well-founded arguments which our Press 
would have freely used before the war to resist what 
would then have been represented as a direct challenge to 
our Imperial responsibilities have been left unsaid, and 
the feelings of this country towards America have been 
expressed frankly and with dignity by Mr Balfour, who 
has performed no finer service during his long public 
career than his leadership of the British delegates at the 
assembly of the League and at the Washington Confer- 
ence. We venture to doubt, however, whether the great 
prestige of the Washington Conference will be enhanced 
by a paper agreement to abolish poison gas and to forbid 
the sinking of merchantmen by submarine. Indeed, a 
solemn declaration by America, Great Britain, and France 
of these principles without the assent of Germany invites 
the derision of the scoffer, who recollects the pious resolu- 
tions laid down before the war by the Hague Conferences. 
The friends of peace will be more profitably employed in 
endeavouring to remove the causes of war than in 


attempting to render it a humane and _ gentlemanly 
pursuit, 
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THE SLUMP IN PROFITS. 


Tue depression in trade lends peculiar significance to our 
quarterly summary of the company reports issued in the 
quarter ending December, 1921, the statistics for the past 
quarter showing an even more severe decline than did 
those for the quarter ended October 31st. In studying the 
figures it should be borne in mind that the profits relating 
to the last quarter are not those earned in the past three 
months, but are the profits disclosed in company reports 
published during that period. Some company directors are 
prompt in presenting their accounts, but others, either of 
necessity or intention, allow considerable periods to elapse 
before divulging to the proprietors and to the public the 
financial results of the companies’ operations. Conse- 
quently the profits disclosed in any one quarter do not 
represent the earnings of one particular period. As a 
general rule, it may be assumed that the reports published 
in any quarter relate on the average to the financial year 
which ended six months before the end of the quarter ; for 
example, it may be taken that the majority of the reports 
published in the three months ended December 31st 
relate to the financial year ended June 30, 1921. More- 
over, in the present instance, the depression started in 
various trades at different dates, a fact which accounts 
for great divergences in the decline in profits in the period 
under review. 

In the past quarter the reports of 311 companies 
have been analysed, and these show aggregate 
net profits, after payment of debenture interest, &c., 
amounting to £14,268,278, which compares with 
£30,272,982 earned by the same companies in their 
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previous financial year. This means a decline of no 
than £16,004,104, or 52.9 per cent. Debenture inten 
amounts to about 24 millions, so that the total su ei 
available for distribution to capital (after certain allowan 
for depreciation) has fallen from 323 millions to 163 a 
lions. As will be seen from the first table below, there } 
been a progressive decline in each of the past thry 
quarters :— ‘ : 


Net Prorits (after Payment of Depentune Inrerzsr, fc) 


Increase. 


. & | an £ S| & 
aesnrra 139121 “> obastan « 
1 - {16,004,108 
28,485,363 
he financid 
years which ended six months previously, the decline 
trade began to make itself felt on company profits in tk 
year ended December 31, 1920. The progress of the boon 
and depression may plainly be seen from the next tabk 
which shows the increases or decreases in profits record! 
in our quarterly statistics since the beginning of 1918: 


1918. 1919. 
o/ 


First quarter ...... — 10 

Second quarter.... — 58 

Third quarter...... + 123 0° 

Fourth quarter.... + 47 oe — 529 
Thus, while the decline shown in the rter of las 
year approximately cancelled the increase recorded in tk 
corresponding quarter of 1920, the decrease recorded « 
the quarter just ended not only wipes out the increase # 
the same quarter of 1920, but also more than cancels thos 
of the last quarters of the two preceding years. 

From the next table, which sub-divides the figures fe 
the past three months into 14 different groups, it will & 
seen that decreases are general, the only exception being 
the tea company group :— 


Net Prortts (after Payment of DeBENTURE INTEREST, &c.). 


ns Reports Published 
gs in Quarter Ended 
Dec. 31. 


7. £ 
Breweries | 2,156,414, 1,947,348 
Hotels, restaurants, &c... | 445627) 378,209 
Iron, coal, and steel ....| 22 1,869,71 
Land mortgage, &c. en 815,068 


Motor and cycle 3,593 Dr 490,7 
Nitrate 193,437 


Snipping 
Shops and stores 
Tea 


a small decrease and an increase, encountered the trad 
depression before it became so general. Breweries al” 
show a comparatively small decline, while the nine hote’ 
and restaurants record a decrease which is well below th 
average. With these exceptions, every group shows? 
very heavy percentage reduction. Even the Telegrap 
group, which includes some of the important cable com 
panies, shows a very heavy decrease. Motor and Cycle 
companies and the Rubber group each show heavy 
losses in the aggregate, while the decline in the profits © 
the half-dozen retail shops and stores is well above the 
average. It has, moreover, to be remembered that 2 
certain groups, such as the Iron, Steel, and Coal com 
panies, the reports do not cover the last six months, whet 
production was carried on at less than cost. 

In the next table we show how profits were appropriated 
in each of the past four quarters :-— 

Distripution of Prortrs. 


Ordina 
Divi . 
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he last column of the table includes, in addition to sums 
necifically set aside to reserve, the amounts by which the 
alances carried forward exceed the amounts brought into 
. accounts. In the last quarter this item proves to Le 
minus quantity by reason of the fact that the great 
majority of companies have drawn upon their balance in 
and in order to pay dividends, while some have with- 
trawn considerable amounts from existing reserve funds. 
Thus while in the first quarter ordinary sharcholders 
eceived 56 per cent. of profits and preference shareholders 
4.7 per cent., reserves being credited with 29.3 per cent., 
n the past quarter no less than So.4 per cent. has gone 
o ordinary shareholders and 23.6 per cent. to preference 


é 
705,798 shareholders, a sum equal to 4 per cent. of net profits 
245 001 aving had to be taken from balances in hand or from 


eserves for the purpose. 
We next show how profits for each of the groups were 
appropriated in the December quarter :——- 


DisrRipeurion of PRorits. 
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Net Ordinary Preference see 

Profits. Dividend. Dividend. | Ze Reserve, &c. 

‘ £ £ %| £ % | £ %, 
._ Breweries .......... 1,947,348 | 989,419 |50°8| 397,259 | 204) 560,670} 288 
: otels,restrants,&c.| 378,279 | 195,912 |518| 94,025 | 24-9! 88,272 | 233 
192) on, coal, and steel | 1,869,717 | 1,022,792 | 548 1} 303; 278,374 | 149 
wd, mortgage, &o.} 81 817,529 1100 5 218,474 | 26%6)Dr 220,395 | 27°1 

% otor and cycle ....|Dr 490,722 | 25 aa 82,753 | .. |Dr 833,081 xa 
+ 35 BiNitrate ........05:: 193437} 93,998 |485| ee) 515 

— §4 BEBubber, &. ........ Dr 64.226 | 162,013) .. 3,780 \Dr 430,019 | .. 
aces 70,142 | 804,585 |105°9| 224,603 | 29°4/Dr 26446 | 35-3 
~ 424 292.196 | 82,832 | 28°2| 137068 | 468, 72,296 | 25-0 
— 529 Bree ................ 32,245 23,339 | 72°5 4,210 | 13 4,696 | 145 
cee} 2,340,824 | 1,033,716 | 44-2 36, 1,237,108 | 52°8 
Of lasMrexules ............ 2,038,531 763 \1325| 394,227 | 19°4| Dr 1,048,469 | 51-9 
“d in the 439,282 | 295,901 | 66°8| 226, 516. Dr 81,077 | 158-4 
ded <a eenneoes «ee 3,916,227 | 2,992,534 | 76°5| 964,737 | 24°6/Dr 41034) 11 
orded & peneenene xemapeens asus ccmesmmemeant nee} adietbeatiepineme 
; 4 |\Dr 582,756 40 

wenee i 14,268,278 {11,464,889 | 80°4| 3,386,145 | 236/Dr . 

els thos the Telegraph and Nitrate groups are striking exceptions 


in the matter of reserve allocations, each setting aside 
ore than 50 per cent. of profits. At the other end of the 
ale we have the Motor and Cycle and Rubber groups, 
0th of which show a substantial net loss and a still bigger 
eduction in reserves. It should be added, however, that 


| &e.) in neither of these groups have companies which indi- 
ig vidually show a loss paid any dividends to ordinary snare- 

holders. Again, in the Textile group reserves have been 

decrease reduced to pay out more than was earned to ordinary share- 
olders. For this the figures of J. and P. Coats are 

"Te hiefly responsible, this company having earned net profits 


f £2,072,400 and paid out £2,581,300 on ordinary 
capita!, reserves being reduced by 250,000 and _ the 
balance forward by nearly £600,000. Even in the case 
of investment trust companies, past earnings were drawn 
upon to pay dividends. 

The next table shows the ratio to total ordinary and 
preference capital of net profits and of the amounts added 
o or deducted from reserves :— 





————— 

























Total Ord. | Carried 
and Pref, Net Profits. | to 
Capital. | Reserve, &c. 
Xe 1921. £ £ % £ % 
First"quarter......| 365,534,600) 43,387 118 | 12,652,645) 3-4 
low the Second quarter ....| 336,719,100} 40,467,496; 11-2 | 8,706,273, 2-5 
‘hows 1 MME ST duarter......] 166,443,500] 13,912,771, 84 | ‘431,549 03 
le graph ourth quarter ....| 218,246,700} 14,262,278} 65 |Dr 582,756, 0-3 
le com | 1,086,943, 103 | 21,207,711 19° 
yor F . i . . ei 2 
= The ratio of profits to capital has been steadily declining, 
oti d until for the past quarter it is only 6.5 per cent., while 
panes reserves have only been expanded by a sum equal to 
that i ‘9 per cent. of total capital. The average rates of 
1 - rs and dividend paid on debenture, ordinary and 
ie preterence Capital in each of the past four quarters are set 
s, W out below Raion 
rpriated Debenture. Preference. Ordinary. 
Pj nN: % % % 
‘inst quarter ......... cod  Sasteg> OO sia ces 10-3 
Second quarter ........., ig, -- 126 
coma Chird quarter 2.0.0... i AB seas. eee 9-7 
esr Poyrth QUOT 65.55 s5n0 GOR, az<ps5,, Fl .-0-- 76 
- ‘Tr 4 . . 
——— There has been a heavy decline in the average rates of 
; 28 cividend received by i i 
a be s - #y ordinary shareholders, and, as will 
ah ae from the final table, only two of the groups have 
2706 J.) Of average, more than ro per cent. on ordinary 
om 8 apital :-— 
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Deben- |S %| Preter- |5 =|, |. sales 
| | » © Ordina: < 
ture |S! ence (85 TY 20/3 
Capital. 32) Capital. |3 >| Capital s2\3% 
uate SB hoes | ~ a re ~ 
eT eee ee eee 
oe See eee if % 1% 
TN le ila we eae ka 35 145) 7 774,54 | 9,223, 
Hotels, restaurants, &c....... eves} 2,572 636 41 | "480,000 6 ‘95! 106 
Iron, coal, and steel . .......... 4,843,743 54 | 8.914.636 63 39] 120 
Land, mo Sx cahtns cacncnate 10,135.032) 4-2 5,187,521, 40 63) 95 
a SED stein eaceenden's se os | 1,811,945 46 ll? 
Mint tiknnsabsdvesnssdixcbbs See tor pe P 
Rubber, &6........00.-0sseeeees: 149,700 62 | _ 406,25¢" 3 Se 
Re ncctinbcadunmabtees aces 3,511,9 04:1 | 4,583,380! «9 5 esi ll4 
Shops and stores ................ 2,445,800 5°5 | 3,577,849, 38 li4 
ee 42,660 5°0 111,000' 58 | 256,831) $1! 66 
men MBL. 5.0 os se ccens ce 275 41 | 2,000,000) 35 | 1 83 
SD Rtnbkbserbnesarsesesecesns 218,4.0 41 | 6,846,478, 5°3 | 16,090, 00] 1677| 178 
Trust companies ................ 3,608,037 4° | 5,4«2,20714-2 | 9,056, 32 
Miscellaneous .................. ed 4°8 | 18,490,177| 52 | 29,981,079 10-0] 12-4 
54,253,939! 4°5 | 66,483,217! 5°1 |151,763, 76) 116 


$$ _____| 54,253,959} 4'5 | 66,483,217 f 
"he ordinary rate for the Textile group remains excep- 
tional'y high, but again the figures of J. and P. Coats 
are responsible. Breweries and Tea companies are the 
only groups to pay a higher average dividend than a year 
ago, but the latter earned larger profits. Heavy reductions 
are shown by the Iron and Steel and Rubber groups, by 
Shops and Stores and by Investment Trust companies. 

The moral of these returns is plain. Dividends at a 
reduced rate have been paid at the expense of reserves. 
These tactics cannot often be repeated, and the investor 
must be prepared for still lower dividends in the current 
year. When industrial companies are paying but 7} per 
cent. on their paid-up ordinary capital, it is easy to under- 
stand the preference of the investor at the moment for 
debentures or gilt-edged securities. 








THE POSITION OF SPAIN. 

Many people take a pessimistic view as to Spain’s future. 
Not unnaturally, the recent disaster in North Africa has 
given a great shock to the friends of Spain. Spanish 
Morocco has yielded nothing but loss and disappointment 
to the Motherland, and its reconquest is bound to be ex- 
treme:, costly. It may totally upset the equilibrium of the 
Spanish finances, and it is generally expected that North 
Africa will never yield much benefit to Spain’s trade and 
industries. The tariff rupture with France and this week’s 
political crisis resulting from King Alfonso’s refusal to 
support the Cabinet in imposing civilian control upon the 
army, are further reminders of the difficulties which the 
country is at present facing. . 

In the past Spain was one of the richest and one 
of the most powerful countries in the world. Its 
decline must be ascribed mainly to natural causes. 
The country consists almost exclusively of moun- 
tains and high plateaux. Little Portugal has a larger 
extent of low-lying plain than has Spain. The 
natural harbours of the country are few in number, and 
are mostly too small for modern ships. The trade of the 
Spanish ports declined for the same reason for which the 
trade of Amalfi, Pisa, Venice, and Bruges went down. 
Spain’s turbulent rivers are unsuitable for navigation, 
owing to their wildness and owing to the irregularity of 
their flow, and the building of roads and of railroads is 
made exceedingly difficult and costly through the absence 
of level ground. 

While rivers unite nations, mountain chains separate 
them. Since the earliest ages the Spaniards have been 
divided among themselves. Their lack of unity and conse- 
quent civil wars have been disastrous to them. Even now 
several nations dwell in Spain. The Catalonians have 
not become reconciled to the supremacy of the Spaniards. 
The capital of the former is Barcelona, the greatest 
Spanish business centre. The two Spanish capitals have 
each about 600,000 inhabitants. The differences between 
the two races and the two capitals are apt to become 
acute. Many Catalonians incline towards revolt, and the 
danger of their separation from Spain is not incon- 
siderable. Unending foreign and civil wars have also 
kept back Spain. But there has been a great deal of 
progress in the country, especially during the last 
two or three decades. Agriculture throughout Spain 
has been vastly improved by irrigation works, the 
application of science, and the construction of roads and 
railroads. Production per acre has greatly increased, but 
it remains very low if compared with the yield in coun- 
tries which possess a happier climate and more level 
ground. During the war vast numbers of animals were 
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sold by the Spaniards to the belligerents, and especially 
to France. Nevertheless, the livestock of the country in- 
creased from 27,767,465 head in 1913 to 33,821,530 head 
in 1919, animals of all kinds sharing in that increase. 
New crops and processes have been introduced. The 
production of sugar rose from 86,146,827 kilograms in 
1909-10 to 153,518,110 kilograms in 1918-19. Co-opera- 
tive societies, rural banks, and other institutions have 
aided greatly in the improvement of Spain’s agriculture, 
which remains by far the most important resource of the 
people. 

Not so very many years ago transport in the interior 
was carried on chiefly by means of pack-mules and pack- 
horses. Spain is converting its ancient mule tracks as 
rapidly as possible into roads. The length of these has 
increased from 43,438 kilometres in 1906 to 74,149 kilo- 
metres in 1917. Railway construction is very costly, 
because the railroads have to be taken over countless 
viaducts and through countless tunnels. Nevertheless, 
the railway net is being gradually extended. During the 
last 15 years more than 1,000 miles were added to it. 

Spain endeavours to develop her industries pari passu 
with her agriculture. Coal production is still low. Still, 
it has considerably expanded, the output veers ee 
888,677 tons in 1880 to 7,164,463 ton. in 1918. at is 
the maximum reached. Since then a reaction has taken 
place, owing to strikes, over-high prices, and a falling off 
of the demand. Water power resources have been de- 
veloped with the greatest energy. Between 1914 and 
1920 the horse-powers derived from waterfalls increased 
from 281,000 to 618,000, and a further great increase is 
projected. Lately the Spanish manufacturing industries 
have expanded considerably. Spain produces practically all 
her own requirements in textiles, especially cotton goods, 
and hopes to become self-supporting in iron and 
steel, and in goods made from iron and steel under the 
shelter of increased protection. Spain manufactures on a 
competitive scale numerous articles which came formerly 
exclusively from abroad, among them accumulators, 
ships, and machines of every kind. She has important 
furniture factories, boot and shoe factories, &c., and has 
begun exporting manufactured goods on a considerable 
scale. Her shipping is still very small, but is gradually 
increasing, her tonnage having risen from 233,695 tons 
in 1881 to 740,343 tons in 1920. It is frequently stated 
that Spain’s internal troubles are due to the poverty 
of the people, who, we are told, are becoming 
steadily poorer. The statistics published by the banks 
and savings banks and by the co-operative societies 
show that masses of the people live better now 
than they did in the past. The consumption of sugar per 
head per year has gradually increased from 4.71 kilo- 
grams in 1902 to 7.51 kilograms in 1919. The improve- 
ment in social conditions is most clearly reflected by the 
prison population, which has shrunk from 23,005 in 1907 
io 16,076 in 1918, and by the criminal statistics, which 
tell a similar tale. 

Spain is progressing, though slowly. The land is rich 
in minerals and in water power. It has been kept back 
by lack of capital and lack of enterprise, and it offers 
considerable possibilities to English business men. The 
Spaniards are anxious to work in co-operation with foreign 
experts. The Germans have recognised the opportunity 
offered by Spain, and they have succeeded in obtaining a 
considerable hold upon the country. If English business 
men wish to take an important part in modernising Spain 
and in developing the Spanish market, they must bestir 
themselves. That they should do so is important, for 
British manufacturers are deeply interested in certain 
raw materials, particularly iron ore, copper and pyrites, 
in the provision of which Spain plays a predominant part. 

But in Spain, as elsewhere, economic progress suffered a 
set-back in 1921. Months and months have been wasted in 
political and party discussion in the Cortes, with no benefit 
whatever to the material interests of the nation. The disas- 
trous war in Morocco greatly contributed toward the 
already large deficit on the Budget. The year also ended 
with a commercial rupture with France. The new Customs 
tariff has not yet been drawn up by the Commission, and 
when it is complete, is expected to give even less satisfac- 





tion if possible than the present ultra protectionist 


schedule. The settlement of the railway question is 







still under discussion, and during the past year 
State has continued to advance money to the companies, 
and the traffic has continued to be _ unsatisfacto,, 
while there is a scarcity of rolling stock and cq, 
The industrial year could not have been worse. Though 
prices of merchandise fell considerably in the wholescy 
markets, the benefit did not reach the consumers, wiy 
naturally restricted their purchases, and large amounts 
goods remained unsold. Wages continued high, and js. 
dustries closed down, being unable to secure raw materia 
at reasonable cost. In Catalofia the suspensions of pq. 
ment and failures were alarming in 1921. Money 
was dear, and new concerns were not able to find cred: 
as in the prosperous years of the European war. Speculs 
tion in foreign currencies continued as much as ever, and 
after the closing down of the Bank of Barcelona the 
Government had to call to order several other banks 
which continued to encourage speculation in Germs 
marks. The Government began the year 1921 with a 
issue of 5 per cent. Treasury bonds for the amount ¢ 
75° millions of six months’ currency. In July thes 
Were renewed, and new bonds issued for 600 millions 
more. In November there was a third issue of 1,356‘ 
millions three months bonds. These issues, at 5 pe 
cent., were mostly taken up by the large banks, and 
the fall in all other Spanish stocks was considerable 
The Custom House statistics, which only cover the tes 
months to the end of October, show that the foreign trade 
of Spain fell from 2,009 million pesetas to 1,736 millions, 
and that the unfavourable commercial balance rose from 
307 to 460 million pesetas. 
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SOME CABLE COMPANIES’ RESULTS. 


THE accounts of some prominent cable companies which 
we examine in this article cover the calendar year 1920, 
with the one exception that the accounts of the Westem 
Telegraph Company closed at June 30, 1921. Most of the 
reports, therefore, cover a part of the boom period, and 
that of the Western alone covers a period in which th 
trade depression was for a large part of the time in {ul 
force. After allowance has been made for this fact, the 
results may still be regarded as satisfactory. Certain) 
the fortunes of cable companies in this difficult period have 
been favourably regarded in the stock markets, where, a 
will be seen from the following table, quotations of the 
shares have improved during 1921 :— 


| 

Price} Price} Price} 

July | End | End | y;,.i3 

. of of 
b 1921. 










Prices of 
1921. 
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Anglo-American ord. stock. . 
Do 6% non-cum. pref. ord. 
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5 0 

a iieicetcmitaanntel m | 73s 

“he + ‘ 

Cuba Submarine (£10) ...... IH a0 08 
Direct Spanish (£5) ........ S 170 8 
Easte 6 3 
640 

—- 6) 8 

oP aes: g 1 
t. North. Telegraph (£10 26 94° 
Western Telegraph (£10). x 16 a§ 









+ Free of income-tax. 
In a year of heavy depreciation in industrial shares © 
most classes almost every share quoted in the above !'s' 
has improved substantially in value. 

The latest reports of six companies show an aggreg#* 
rise in gross receipts, which is turned by higher workin: 
expenses into a decline in net receipts. However, the 192° 
aggregate of net receipts is well ahead of that rec 
in 1918, namely, £3,188,833 against £2,746,696. Th 
following table compares the receipts and expenses shov" 
in the two latest reports of each company :— 











| Gross Receipts. | Working Expenses; Net Receip'* 

| ; 

| 3919. 4 1920. | 
z £ 







January 14, 1922 | 


For the six companies working expenses rose by little 
short of £1,000,000. But it will be seen that this increase 
comes mainly from two companies, the Eastern and the 
Eastern Extension. Heavy message trafiic during the 
time when business was still active entailed heavy working 
expenses ; the maintenance of cables claimed more money, 
and in the case of two of the companies taxation absorbed 
larger sums. This last point is brought out in the follow- 
ing table :— 
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The large reserves built up stand the companies in good 
stead in these days, when arrears of cable repairs and 
extensions have to be caught up, and with the stronger 
concerns investment income is an item which grows in 
importance in lean years. In 1921, presumably, cable 
companies’ receipts will be found to have been restricted 
by trade stagnation. But to place against these declines 
there should be important decreases in working expenses. 
By reason of the reserves built up, these companies are 
































nator able to face a few lean years with comparative equanimity, 
of atl Working Expenses | Excess Profits Duty | and investors may also derive confidence from the fact that 
Me Proper. and pescenerSaK. cable companies’ accounts will immediately benefit from 
A anil 1919. 1920. 1919. 1920. any general revival in trade. At the Eastern Extension 
on aa os] os ~| meeting the old question of cables versus wireless was dis- 
ad £ £ cussed. Asked whether recent developments in wireless 
bee = Cuba Submarine ...... cone cee oo aa would adversely affect the cable companies, the chairman, 
banks Diao Raa aa oe 2,207,179 2,988,783 430 326 324.016 Sir John Denison-Pender, said — 
Gem Eastern Extension 961,781 1,196,241 | 413,865 | 666,138 The Germans were supposed to be well up in “ wireless’’ before 
= Great Northern ........ 996,390 994,004 | *305,556 | 416,667 | the war, and it was their only direct means of communication to 
with an Western .ccosccerecces 939,933 | 1,024,425 | 687,993 | 306,536 | the outer world during the war—a fact which ought to have tended 
ount of are * Re at : di nee very materially towards making it efficient, but at the present 
y these eserved for extraordinary taxes. , time they were entering into arrangements wih, big Atlantic 
Millions ihe Eastern shows the largest rise in working expenses | Companies for direct cable communication with the United States. 
1.3560 fmm Proper. Salaries and wages at stations cost this company | ‘/as'at the’ present time endeavouring to get direct communication 
t 5 per 4,990,866, against £653,691; maintenance of cable} with North and South America by cable. This being so, it did not 
ks, and £519,122, against £438,073 ; general expenses in London ! look as if the days of cables were over. 
derable. £134,999, against £92,943. English taxes cost the} ‘If wireless,”’ concluded Sir John, ‘‘ were better than 
the ten Eastern Extension over £250,000 more in 1920 than in| cables it would cut them out, but it had some work to do 
rn trade 1919, and this company also suffered an increase of| before it got into that position. ’’ 
nillions, expenses under each of the main items mentioned above 
se from in the case of the Eastern. The Great Northern Company 
still suffered from the disuse of its trans-Siberia line, but SHIPPING AND SHIPBUILDING IN 1921. 
in 1920 Compensation came from heavier volume of traffic} _ : 
elsewhere, which helped the company to record a large SHIPPING, the most vital transport agency of these islands, 
rise in gross receipts. Income was also largely assisted | #5 always among those industries which feel acutely the 
2 by an increase of- £325,863 in the item “gain on effect of economic fluctuations. But it has rarely had to 
$ which exchange,” and working expenditure did not rise so much | face a more difficult task than the dramatic descent from 
T 1920, as in the case of each of the other companies. Since the the peak attained in 1920. In doing so it has reduced 
Vestem \Vestern report carries us up to a more recent date than | its handmaid, the shipbuilding trade, to one among the 
t of the the others, its figures are of especial interest. It will be| three most depressed industries in the country. The 
od, and seen from the tables given above that while gross receipts | Causes of the depression are not far to seek; according 
ich the fell sharply, a substantial decline in working expenses is| to Lloyd’s Register, the gross shipping tonnage of the 
“in full also shown. But it should be noticed that practically the | world in the middle of 1921 was nearly 13 million tons, 
ict, the whole of this decline in expenses is due to a fall in tax | Or 26 per cent. more than in 1914, the United States 
ortainiy payments. merchant marine being nearly 12 millions larger in the 
od have The way in which these companies dealt with their | middle of 1921 than in 1914 :— 
1ere, as profits is shown below :— Gross TonnaGe of Vessets, of 100 Tons and Upwarps, BELONGING 
of the —_—_— to the Severan Counrrres of the Worip, as RECORDED in 
| Prior Ordinary | Rate| Placed | Inc. or ‘* Lroyp’s ReatstTer,’’ 1914, 1920, and 1921. 
oo : (Charges,| Dividend. | Paid| to | Dee. in Vege so ear errs ‘ai 
| Company. Pref. for |Reserve,| Carry Flag. 1914. | 1920. 19a. 
| view Div., &.| Rate. jAm’unt 1919.; &c. | Forward. ——-——  -- \ - 
Sa er povententerssarege Gross Tons,/Gross Tons.|Gross Tons. 
aiid ; & % £ % £ { United Kingdom ...... 19,256,766 | 18,330,424 
si Pubs Submarine ..! 6,000 | 7+ | 11,200} 7+ | 35,111 |+ 5,496], | Dominions ........+6 1,788,283 | 2,252,228 
716 0 Direct Spanish ....; 3,000 | 10¢ | 6,466) 10} | 12,000 |+ 4,845] British: —— akicdeae 
236 Eastern .......... 150,000 | 10+ /418,662! 10+ | 600,000 — 99,604 ee ee .. 21,045,049 | 20,582,652 
$23 Eastern Extension.| 30,096 | 10+ (318,550! 104 | 450,000 |— 151,660 soineitptientalpeeniinamhet 
0 0 0 Great Northern .. ot 24 000; 22 (| 133,333 |-+ 117,286 | German ...........eeeeveeeees 5,459,296 | 672,671 717,450 
yt fmm Stem sssesese-.! 32747 | 10t [270,126 10+ | 450,000 |— 20,671 ee ee 
ie | Bs mesa tee eae ame | Sis | “Sa 
és ’ . he re Northern alone increases its rate of distribution | american / Philippines......... "45,146 51,986 | 73,984 
943 ° ordinary shareholders. The last four companies in the —-——— -—— | me 
| 6 28 list all had new capital ranking for dividend in 1920. The ( Total.....eeeeeee 5,368,194 | 16,049,289 | 21,Aa6,002 
Western places £245,000 less to reserve than in the | xopwogian......c.ssceseveees 2,504,722 | 2,219,388 | 2,584,058 
a previous year, the Eastern and Eastern Extension each | French ...........0s+e+e00++ 2,319,438 | 3,245,194 | 3,652,249 
ee & 100/000 less, and the Great Northern £25,000 less. The | Other countries ......-..-+++ 12,392,853 | 14,544,871 _ 15,924,096 
ae ast named, however, has added largely to the carry for- —_ “99.089 552 | 57314065 | 61,974,653 
i ward. Cable company di tors have in the past years Otal ..rccrcecccecesces = , i, J FS, 
ibe pursued a very conservative financial policy, and have | It is true that many of the ships are old, and ought to 
0 ae employed the exceptional results of boom years to build | be ‘‘ scrapped,”’ and that others, which are not so old, will 
- - —— balance-sheets. This fact appears from the | never be efficient freight earners; but they will not 
. The analysis of principal items in the latest statements, which | be scrapped while the cost of replacing them remains 
‘ehowr Smprises our final table :— so high, to say nothing of the cost of breaking them up. 
an at te ) -| Mr Archibald Hurd, on the authority of Messrs Turner, 
ae Can Total | Book | Cashand | Davidson and Co., shipbrokers, recently ~ the — of 
: pany. : Value of | Invest- i dirary tramp steamer at #,12 per ton, 
Capital. completing an ordirary P 
— —— ict Sha eee Cable, &c. | ON whereas new tonnage has recently changed hands at £8 
— : : £ £ £ r ton. ; ; 
st! Dire ama OD" H. . 56) 220,000 230,677 | 190,032 But with the increase in tonnage available there has 
26.51) Resheap e steeeeosl 90,925 | 143,712) been a decrease in the quantity of goods exchanged 
ae astern Extension a7aKen eee me between country and country. In the United Kingdom the 
ars (reat Northern .. 2.221! ' 1'500,000 978.221 . 5247540 | total tonnage of vessels entered and cleared with cargoes 
—— ester ...., teeeeeees) 3,937,625 3,793,633 | 2,664,589 j in 1921 was no more than 62 per cent. of the total in 





THE ECONOMIST. 


1913, while the tonnage of imports was 7o per cent., of 
exports 36 per cent., and of exports and imports combined 
49 per cent. of the corresponding figure for 1913. The 
actual figures are as follows :— 
Total 
Tonnage Entered 

and Cleared 
with Cargoes. 

116,884, 

73,108 000 

73,507,000 39,436,000 
Freights have consequently declined enormously, until, 
according to a calculation of the Chamber of Shipping, 
freight rates at the end of October were no more than 
30 per cent. of the geometrical average of 1920, and they 
have since fallen further. That freights are much less 
than 30 per cent. of the highest rate in 1920 will be seen 


in the following examples, which could be multiplied 
indefinitely :— 


Imports. Exports. 


Tons. 


93,824,000 


ee eneeeee 
ee terre 


Highest Lowest 


in 1921. 
Voal— ; 
Cardiff to River Plate .......... 
Gibraltar 
Havre ...sscscces ececceccece 
UOre— 
Bilbao to Middlesbrough 
Tyne 
Ilomeward Freights-- 
Calcutta to U.K. ...........00 180 
Bombay to U.K. .... . ..eeeees 155 
Time Charter— 
General trade (12 months) BD coco 8 
But even these low freights have failed to stimulate trade, 
and a large volume of British shipping, which Lord Inch- 
cape recently put at 650 vessels of 1,117,000 tons, is lying 
idle in British ports. 
The effect of these conditions upon shipbuilding is 
clearly shown in the returns issued by Lloyd’s Register this 
week in respect of the last quarter of 1921. The construc- 
tion was commenced in the United Kingdom of only 19 
vessels of a total tonnage of 55,290 tons, compared with 99 
vessels of 392,877 tons in the first quarter of the year, and 
148 vessels of 506,353 tons in the last quarter of 1920. The 
total tonnage on which work was commenced during the 
whole of 1921 amounted to only 568,438 tons. The figures 
of launchings for cach quarter of the year compared with 
1913 and with 1920 are as follows :— 


Tonxnace of Vessets Launcuep in U.K. 


CO On onons 


13 
9 
5 
6 
7 

50 

20 


Total (1921) 1,530,393 

The tonnage completed during the year has thus been 
substantially larger than the tonnage commenced, even 
though work on a large number of vessels has been 
suspended; the tonnage under construction has therefore 
steadily declined throughout the vear, until on Decem- 
ber 31st it was only 2,640,319 tons, which is 1,068,000 tons 
less than at the same date in 1920. The tonnage under 
construction in the United Kingdom and in the world (ex- 
cluding Germany) at the end of each quarter for the last 
two years was as follows :— 


TonnaGE Unprr Construction. 


United Kingdom. 


a — 


Tonnage 

on Which| Comple- , 

Work Hadition Post-) 
Been Sus-| poned. 
pended. 


Total, 


1920—March 31 3,394,425 
June 30 3,578,153 
September 30 ....| 3.731,098 


.| 3,708,916 


Dees "1 2.610 319 : "457 0 
*TIncludes 375 000 tons on which work has been suspended (mainly in 
U.S.A. and Italy). + Includes 400,000 tons on which work has been 

suspended (mainly in Italy). 
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The tonnage nominally under construction is now less 
than it has been since June 30, 1919, and even y 
the figures are over-stated, since they _ inclyg 
722,0co0 tons on which work has been suspended, and 
a further tonnage, not stated, the completion , 
which has been postponed. Since this latter ites 
amounted at the end of September to 457,000 tons, 
are safe in assuming that work was actually pr i 
on not much more than 14 million tons of shipping. 
it is therefore not surprising that the percentage of w. 
employed in the shipbuilding industry, according to tly 
December Labour Gasetie, amounts to 34.5 per cent. 
indeed, the surprise is that the percentage is no higher. 
It goes without saying that a necessary preliminary tp 
the revival of the shipping and shipbuilding industries \ 
an increase in production the world over and an increasing 
interchange of this production. But more than this is 
required to make either shipowning or shipbuilding re. 
munerative—there must be a reduction in costs. In the 
case of shipbuilding the price of ship plates has been 
reduced from £24 10s per ton, at which they stood 
throughout the second half of last year, to £10 10s per ton 
—only 33 per cent. above the pre-war figure. Ships angles 
have fallen from £25 per ton to £9 10s, and are now 
only 27 per cent. over pre-war, and the shipbuilder expects 
still further reductions; the cost of rivets, castings, &c., 
has also fallen, but the big item in the cost of shipbuilding 
which has not yet fallen appreciably is labour. Govern- 
ment figures show that whereas the miners have accepted 
wage reductions in the first eleven months of 1921, 
averaging 38s 1d per week, and iron and stee! workers 
reductions averaging 36s 1d per week, the corresponding 
Wage reduction in the shipbuilding and engineering group 
amounts to no more than gs 7d per week. An instructive 
table in the Shipbuilding and Shipping Record for 
January 4th gives the hourly rate of skilled, semi-skilled, 


and unskilled shipyard workers at various dates, from 
which we extract the following :— 


| 


Skilled. Seini-skilled. | 


‘Per Cent! 
| ine. Over 
| Weses. | Pre-War.) 

enn yp me 
6.2 


19.2. | 
156 | 


Unskil'ed. 


* j ‘ 

Hourly lime pa Hourly (tes o. 
, wes, c. ve / Ww 6. } c. we 
“5e* | yre-War, | Pre-War 


! 


| Hourly 


— 


d 
July 31, 1914 5.3 
June 1, 1920, to Apri! 
BD, 1921 18.1 


151 
14.6 


210 
105 


352 


242 


January 1, 1 191 | 1% 


The percentage increase over the pre-war level on Decem- 
ber 1, 1921, was 114 in the case of the skilled, 162 in 
the case of the semi-skilled, and 187 for the unskilled, 
compared with the Labour Gaszette’s retail index number 
of 99 per cent. increase and the Economist wholesale pet- 
centage of 74. The cost of living should fall still further 
in 1922, and make it possible for the trades unions to 
accept proposals for wage reductions in a more accom- 
modating spirit than hitherto. Given co-operation betwee! 
capital and labour, we have no reason to fear foreig® 
competition ; no other country has as much as one-sixth 
of the amount of shipping under construction that there 
is m this country, and of the 1,800,000 tons building out- 
side the United Kingdom work on 400,000 tons is sus 
pended. In the U.S.A. the tonnage now under construc 
tion is less than 5.2 per cent. of the total building 
March, 1919. 

A revival in the shipbuilding industry would do much 
to revive the iron and steel industries, for on the average 
one ton of iron and steel is required for every 2.1 tons 
of shipping tonnage built ; a revival of shipbuilding would 
therefore mitigate the unemployment, not only in its ow" 
industry, but also in the iron and steel, coal mining, !f0" 
ore mining, limestone quarrying, and transport industries. 

In the meantime, we have shipbuilding firms turning 
over to constructional work, and we learn this week o! 
the Furness Shipbuilding Company, which in 1921 
the third largest output of shipping tonnage (72,660 tons) 
in the country, obtaining orders for grain silos for 
Africa and oil storage tanks for Scotland. 
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Notes of the Week. 


Ireland and the Treaty.—A crowded week of Irish 
history has passed off as satisfactorily as we in this 





For the full year the excess of imports on the published 
merchandise figures is nearly £278 millions, as compared 
with £358 millions in 1920. For the twelve months im- 
ports fell from £'1,932,649,000 to £51,086,687,000, British 
exports from 4,1,334,469,000 to £:703,196,000, and 
re-exports from £.222,753,000 to £107,052,000. Value 



















































ony ountry had any right or reason to expect. On Saturday | cummaries alone beime given in the preliminary 
iter Jast week the protracted discussions in the Dail Eireann | sotement. no indications are availabl ‘ til the 
MS, he -nded in approval by 64 votes to 57 of the Treaty pro- ; er re ee 


: : full ret studi ; ; 
viding for the setting up of an Irish Free State. The un. returns are studied, of the parts played in the 


























































































meting ajority was certainly narrow, but the essential fact re- ee ee ee ass _ es Sere 
'Pping. mains that the most desperate and bitter attempts of the | 7,. Settee ee ae ae eee 
of ‘ur. irreconcilables failed to secure the rejection of the pact. | oc Por’, LOWever, States that imports in November, 
init eae ne ; . oe 1921, were 270,000 tons less than in November, 1920. 
nt These efforts were renewed on Monday in the insidious 
cent.— form of a motion for the re-election of Mr de Valera to the 
yher. Presidency, which he had resigned on the previous Friday. Banking Profits.— The preliminary statements of net 
ary to This motion, too, was rejected, but by a narrower profits of the joint-stock banks, issued with the dividend 
tries is majority still—namely, by 60 votes to 58. On the follow- announcements, show almost without exception a material 
reasing ing day Mr de Valera and all his supporters left the decline in profits for the past year. But there have been no 
this Chamber, and Mr Arthur Griffith, who headed the delega- | reductions in dividends, since there has been no drain on 
a tion that signed the Treaty, was unanimously elected profits to met investment depreciation. From the table 
ng © President of Dail Eireann, and charged with the duty of | below, which gives net profits and dividends for the past 
In the forming a provisional Government. This he succeeded | three years, it will be seen that with one exception the 
S been in doing the same day, and announced a Ministry chosen | profits of the banks are lower, while those of the discount 
stood from supporters of the Treaty. Losing no time, Mr Griffith | companies have been further increased :— 
Der ton has summoned a meeting for to-day at the Dublin Mansion | — ie haniadee sg helena Sibi 
; House of the members entitled to sit in the Parliament or 1919. 1920. | 1921. 
ity. td Southern Ireland. Mr de Valera’s supporters are not ex- Profits. Profits. | Div.| Profits, | Div. 
<= o pected to attend. It is unfortunate that attention in this | —~~~-7 eames ' ~ i 
‘xpects country has been largely concentrated on the bitter Martin's....-.°....---] 325,320+ ie 745,949 | 16 | 548,528 | 16 
5, &e., wrangling in the Dail and on methods of procedure that | Barclays ................ |} 2122190 | | 2,927,523 {829 | a2oree2 {| 39 
uilding seem farcical to a nation trained by long experience in the Lancashire and Yorkshire! _ 216410 a 4 ae =. 
ehinns, traditions of Parliamentary conduct. It is even fashionable | (9¢"Oity sna Midiana "| 208287 2831861 | 18 | 2454083 | 18 
cepted to argue that a people whose leaders manage Parlia- | L.c. west.4na Pare’s ..| 2,455,007 215,708 {| 39. | 21678151) 7 
es mentary affairs in such a manner are unlikely to make a | Manch. and County ...... | 240,372 296,077 4 260.953 | it 
g2l, success of governing their own country. So hasty a con- a Pontes. | 2 268/483 2,762,513 | 16 nis 16 
orkers clusion is, in our view, both unjustified _and unworthy. i, ieee | =e 20 ores 24 5251 1 
onding Patience is an essential virtue of an Imperial race. It has ee” poral emae-dinataats connote 
group teen shown before in the case of South Africa. It should | Alexanders Discount ..../ 75,860 ee | P| lees | ie 
ructive be shown now in this latest experiment of self-government | Union Discount ..........|__ 155,579 | 15 | 197,019 | Bho he 
rd for within the British Commonwealth of nations. Patience may + Half-year 
skilled, yet be sorely tried, for it should not be forgotten that Mr | The Lancashire and Yorkshire, which pays a higher divi- 
from Griffith is faced with difficulties far greater even than those | dend (not the same rate, as stated in a Business Note last 
over which General Botha triumphed. There will doubtless week), shows higher profits, but this may be because 
ers be mistakes, disappointments, and crises in Ireland. But] last year’s figure was struck after making provision 
tel the responsibility for them will rest with the Irish them- | for investment depreciation. The other banks show 
ia selves, That at least is a great thing gained for an Empire | substantial decreases. to a figure in some cases 
eo Which professes the doctrine of free partnership and | below the 1919 level. The discount companies, on the 
Pre- Wai. government according to the wishes of the governed. | other hand, have had a still more profitable year, and 
Having accorded Dominion status to Ireland, the duty of |} each company has increased its dividend. Alexanders, 
this country lies, not in criticism, carping and fretting, but | moreover, makes in addition a distribution of £50,000 in 
= in refraining from word or action that may add to the} bonus shares. How 1921 profits have been appropriated 
immense difficulties of those who are doing their best may be seen from the next table :— 
Yecem- amid a oon of troubles to make proper and effective | amet - , 
si te of Ireland’s opportunity. Public opinion in Great Britain a) pe 
killed, welcomed the birth of self-government in Sinn Fein Ire- . | Punds.| Forward. 
an land. It would be unworthy of this country if it refused BY. 2 Rais Bind a ieee 
le per- to the new-born babe a generous degree of sympathy and | son oo | ss 5,350 
: tolerance during the pains, disorders, and anxieties of | BATCA*-:------ cco + 2280 
urther § pains, , a Lioyds.........- Sapa E 3™ 
ms to teething. Fortunately, King George’s grant of amnesty Lon. Cty, Weetminet'r & Parr see ae 1+ Sm 
to pol : . . aos Senha + 65,179 
political prisoners has given the nation a clear lead 1n | National Provincialand Union| .. 
cou this matter at the psychological Bank of Liverpool & Martin’s| 548,528 + 22,105 
-tweell Psychological moment. Lancashire and Yorks ........ 243,327 1945 
orei Manchester and County ...... | 260,953 - 36,504 
sixth . Manchester ent Lier... S30 fe 
oe Overseas Trade. — The Board of Trade Returns of | Williams, Deacon’s .......... 36523) ale — 
g out: ne trade in December and the full year 1921 are to Aecenter Dineen ----+---) ieee | 13000 | + ns 
= a aot just as we go to press, and will be discussed in our | Union Diseownt .....--------- 10900! _.. 
struc: of vale foun aos nett as. Sew pa None of the banks or discount companies have this year 
ing in following comparison Staal De oak cael made any allocation to meet investment depreciation, 
December 1921 :— pene: eae whereas twelve months ago the banks in the above table 
| much , ‘ set aside £4,930,000, and the Union Discount Company 
verage (In Thousands of £’s.) £50,000 for this purpose. The reserve funds of the 
1 tons ey Monta of Decemper. banks a year ago were credited with over £,1,700,000, 
would , Sao a while £925,000 went to premises accounts and £500,000 
is own to staff funds, and balances forward were increased by 
z, iron = ee £538,000. This year total allocations to reserve, pre- 
stries. mises, and staff funds amount to £4,587,000,. while 
urning we s6tcbinntbo din there is a net addition to amounts carried forward of 
eck of Re-exporte wD ncrevees less than £100,000. It is abundantly clear, therefore, that 
rt had Total exports ...... shareholders have to thank the appreciation in the market 


» tons) Excess of imports over|—— —— value of gilt-edged securities for the maintenance of 
South total exports ........ pdividends at last year’s rates. The Manchester and 
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County retransfers £125,000 from investment depreciation 
to the reserve fund. A table showing last year’s 
highest and lowest prices of bank shares, together with 
the yield on the basis of the latest dividends is 
appended :— 














Present 

Name of Bank. | Jan.10, 
| Share. | Up. Lwst Yield. 
| | Zsa 
Bank of Liverpool and Martin's; 20 24 68 0 
lie eames bbs 4.4 | 516 6 
SE El ha ctshecvcdsvcceys ; Py 613 
ala ln at aataliiteatias as 690 
Joint City and Midland| 12 7 640 
Lenten Geant Wectminnterac| wo | 5° | 15 Sil o 

estm yko. | 
Do Maximum dividend a: 5.3 519 6 
National Prov. and Union... ... | 617 9 
(eter aaa | @]| 614 0 
Lancashire and Yorkshire... __ 2 | 10) 3 6 40 
Manchester & Liveryo! Distr e131" sue 
"s.... § i 12 A 613 3 
iinet heeeudivewnse Rah sul 650 
Discocwr Companies. i 

Alexanders .............000000- wo | 5 714 6 
ween a ae 25 5 817 6 
cee Cee Sas e 10 5 |1 710 0 


The bank shares have recovered strongly from the lowest 
point touched last year, and in some cases are now higher 
than at any time in 1921. Present quotations for each 
of the three discount companies are above the highest of 


1921, but yields are still considerably higher than those of 
the banks. 


The International Corporation.—An official memorandum 
has been issued at Cannes on the organisation of Euro- 
pean reconstruction by means of a proposed international 
corporation, to be established in London under British 
Company Law, so far as suitable, with the title of the 
Central International Corporation. In the first instance 
the funds shall be not less than £20 millions, subscribed 
by national corporations, formed in each country which 
is a party to the arrangement in proportion to their 
capital. It is provided that “ The principal functions of 
the corporation shall be to examine the opportunities for 
undertakings, in connection with European reconstruc- 
tion, to assist in financing such undertakings, to obtain 
adequate security for payment in respect of work carried 
out, to arrange for contracts, and to promote or assist in 
promoting the subsidiary companies or corporations in 
various countries for special purposes.’’ The information 
so far available does not show whether the corporation is 
to be a private body or a semi-public organisation, or 
how the national representatives are to be selected. Until 
further information is available it would be premature to 
form an opinion as to its possibilities. But as the Export 
Credits Scheme, which does not apply to Russia, had at 
the end of October expended only £/3.3 millions out of a 
total fund of £25 millions, the natural conclusion is that 
the latest scheme has been formulated for the rehabilita- 
tion of trade with Russia. But until the Soviet has given 
unequivocal guarantees to respect the rights of property 
trade with Russia is not a “ fair business risk,’’ either for 
public or private, international or national, enterprise. 





The Year's Coal and Iron and Steel Output.—The pro- 
duction of coal in the mines of Great Britain in the week 
ended December 31st amounted to 3,049,000 tons, making 
the total output for the year 164,354,200 tons. This com- 
pares with 229,295,000 tons for the year 1920 and 
287,430,000 tons in 1913. The output in each of the four 
quarters of 1921 was as follows:—First quarter, 
54,296,300 tons; second, 179,100 tons; third, 52,438,600 
tens ; fourth, 57,440,200 tons; the second quarter covering 
the entire period of the stoppage. The output of pig-iron, 
according to the National Federation of Iron and Steel 
Manufacturers, amounted in December to 275,000 tons, 
making a total of 2,611,400 tons for the year 1921, as 
against 8,007,900 tons in 1920. The steel production in 
December was 381,000 tons, making 3,624,800 tons for 
the year, as compared with 9,056,800 tons for the year 
1920. 


The Wages of Railway Servants.—A most important case 
is being heard this week before the National Wages 
Board for British railways. The Scottish railways have 
demanded - abolition of the increases granted by the 
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National Wages Board in their award of June, 1920: ty 
removal of the special payment for night duty ; that junic, 
employees should not be recognised as adults until th. ce 
reached the age of 21 years; and that the hours of wor; os 
constituting the standard day of the respective grac, . - 
should be modified and varied. These claims, which hay ae.) 
been rejected by the Central Wages Board and are being . - 
taken on appeal to the national tribunal, are a test cay 0 
for they challenge not only the principle of the 


Ji 


agreement which the Government passed on to tha die — 
panies when the railways were decontrolled, but also th we 
rigid application of the eight hours’ day in railwa | lens 
service. Of these the former is less likely than the latter [i 
to give rise to a deadlock, for ihe agreement between th: tal 
National Union of Railwaymen and the Government was , 5 - 
concluded at a time when neither party realised the natur ad 
of the depression that was coming. Railway men will nx Sd 
continue to secure support for an agreement which main. al 


tains wages at a level above the cost of living from other 
trade unions whose members are perforce accepting 
severe wage reductions now that the latter realise that the whe 
national demand for lower railway charges is blocked |y rhe 
swollen wages bills, which in the case of the Scottish ye 
companies amounted to £ 14,916,290 in 1921, against eee 
£4,291,424 in 1913. “They asked for decrease o/ oe 
wages,”’ said’ Mr Mathieson, “and were given increase o/ BS 
rates and charges. Many of them knew to their cost that 
it was like asking for bread and being given something 
like a stone.’ We believe that the railway men will not 
refuse altogether to follow other trades in recognising the 
harmful results of such a policy. The hours question, 
however, raises a more difficult issue for them, since the 
eight-hour day is a principle common to the whole labour 
movement. Nevertheless, its rigid application has in all 
countries where there is light traffic in country districts 
involved a great increase in personnel, who are onl 
partially occupied, and slackness or insufficiency of work 
are everywhere the arch-enemy of low labour cost. 


Lancashire Cotton Trade Wages.—A correspondent 
writes :—The wages agreement between the employer 
and the operatives in the Lancashire cotton industry came 
to an end on December 24th. According to the settlement 
of the dispute last June, it was arranged that on the 
expiration of the agreement three months’ notice woul! 
have to be given of any further change in list rates. Las 
week the position of affairs was considered by the two 
employers’ associations in joint conference, and in course 
of discussion it was agreed that, owing to the trade de- 
pression they were justified in claiming a further wag: 
reduction. The fact, however, that three months’ notice 
to be given causes a rather awkward situation, as it » 
realised by the employers in both spinning and weaving 
departments that if a demand for a big fall in wages > 
put forward to take effect in three months’ time, buyer 1 
of yarn and cloth will withhold orders in anticipation 0 
being able to purchase cheaper later on. On Tuesda! u 
last, therefore, on behalf of the Federation of Master € 
Cotton Spinners’ Associations and the Cotton Spinners ra 
and Manufacturers’ Associations, a letter was sent to the r 
secretaries of the trade unions affected, asking them to 
consent to a variation of the agreement with regard to the 
notice of any further change in wages. The proposal 0! 
the employers is that no action by either side shall be 
taken for two months, but that at the end of that period 
it will be open for either party to give one month’s notice 
of an alteration in list wage rates. The suggestion pw! 
forward is now receiving the consideration of the trade ¢ 
union committees, and it is probable that a joint confer ‘ 
ence of masters and operatives will take place in Mat 


chester early next week, to discuss the proposal of th: 
employers. 


Agricultural Conditions.— The monthly report of th¢ 
Ministry of Agriculture and Fisheries states that, as there 
was little rain in most parts of the country in Decembe? 
until the last week, the weather was favourable {0 
agriculture generally. Crops did well, and winter keep 
wus saved as cattle could be kept at grass. Good progres 
was made with field work during December, and autum® 
cultivation is well advanced in all parts of the country. 
The rains which occurred after Christmas. made the 
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soo wet to work in some western districts, but in the east 
any districts were still short of water at the end of the 
sear. Almost without exception winter corn germinated 
\vell, and there is a good, thick plant. With the mild 
eather the crops have grown quickly, and are healthy 
od forward. In some cases they are considered too 
sorward, and have been grazed by sheep. The area sown 
with wheat seems to be about the same as last year, 
.maller areas having been drilled in the west and slightly 
jarger areas in the east. Winter oats and beans also 
ccupy about the same area as last year. On the whole, 
notatoes do not seem to be keeping so badly as was 
onticipated, though generally the keeping qualities of the 
‘bers are not so good as usual. A fairly large proportion 
ere caught by the frosts before lifting, and these are 
ten rotting in the clamps. There are also signs that 
prouting will be early. Throughout the country ewes are 
ealthy and in good condition. In Dorset lambing among 
Dorset Horn flocks is fairly well advanced, with satisfac- 
‘ory results. Sheep on turnips have generally done well. 
there is not the same anxiety as a month ago as regards 
the sufficiency of winter fodder, and in most parts of the 
country the supply is now considered to be large enough 
to last until spring. The supply of labour is more than 
sufficient for requirements in all parts of the country. 
\Vith work well advanced and the falling prices farmers 
are sometimes reducing the number of regular workers 
mployed, but unemployment is mainly among casual 
abourers, the more skilled men usually finding work. 


a —_ 


- 7 


The Rand Strike.—The remark in last week's article 
on *‘ Two Years’ Rand Mining Dividends,’’ that ‘‘ the 
dispute at the Witbank Colliery has every appearance of 
developing into a general mining strike,’’ has been justified 
with almost dramatic suddenness, the men ceasing work 
on Monday evening, notwithstanding that the conference 
hetween representatives of the Chamber of Mines and of 
the unions, arranged for Tuesday, was pushed forward to 
Monday. It may be recalled that the trouble started with 
he refusal of the colliers to submit to the rather sharp re- 
luction of 5s per shift as from January 1st. A ballot of 
he gold miners was then taken, to the accompaniment of 
otally unwarranted statements as to the intentions of the 
hamber of Mines with reference to the ‘‘ colour bar ’’ and 
the reduction of the ratio of whites to natives; it resulted 
1 an overwhelming majority in favour of the stoppage of 
work, although one-third refrained from voting. The 
men at pumping and power works have since been called 
ut, and the latest news is that the executive of the Indus- 
rial Federation has requested all labour organisations 
iroughout the country to prepare to strike on Monday. 
"hat the miners have some appreciation of the necessities 
! the situation is indicated by their action in asking 
‘cneral Smuts to call a joint meeting. The basis of dis- 
ussion put forward is, however, so one-sided as to be of 
ery little utility. The simple fact is that owing to the 
apid decline in the gold premium, an exceedingly grave 
risis has arisen in the Transvaal gold industry. With 
osts at their present level, fully two-thirds of the mines 
ould be compelied to close down in the event of a re- 
‘Pse in gold to its normal figure of 85s per fine ounce ; 
‘en with credit taken for a premium of ros 6d per ounce 
nany of the low-grade properties are in effect running at 
7 ca The latter point was well brought out by the 
»hannesburg correspondent of an enterprising daily con- 
‘“mporary, who mentioned that last month two of the 
“gest properties—the Randfontein and the East Rand 
_'oprietary—crushed a total of 250,000 tons of ore for a 
orking profit of £450, spending £315,000 in the pro- 
“ss! Reference to the 1920 reports of these two under- 
ae slicits that in 1920 they had to provide £390,000 
a a charges, taxes and depreciation. On 
ne ital month’s operations would have involved a 
08e tadk oh of £32,000! The case is one in which 
settee . “A ws attacks on the workers’ standard of 
soe Me 7 worse than useless. Unless drastic measures 
M> oun © meet the situation, a very large proportion of 
wen a South Africa—those indirectly dependent 
vce.) Well as those directly engaged in, the mining in- 


ustry—will have no stand . 
an find one elsewhere ard of living at all—unless they 
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Premier (Transvaal) Diamond.—This company, writes 


our mining correspondent, has a status very different 
from that of other South African diamond producers, the 
Union Government taking no less than 60 per cent. of the 
profits. It is, however, a member of the big combine; 
and, like the others, suffers from the practical cessation 
of the demand for new stones. Indeed, last year’s results 
from sales were much worse than might have been in- 
ferred in view of the due declaration of the dividends on 
the preference shares. The latter called for £92,500, 
whereas the accounts show that the shareholders’ balance 
of realised profits amounted to only £36,100. Fortunately, 
the company received a windfall in the shape of a refund 
both of British income-tax and of some capital invested 
in an insurance company, which raised the free sundry 
revenue to the substantial total of 4,100,200. ‘lhere being 
no dividend on the deferred capital, the balance carried 
forward—4,77,900—is almost double that brought in. 
Under the prevailing conditions no fault can be found with 
the directors for pursuing a conservative policy. A point 
is the strength of the financial position. The “ trading 
and emergency funds,’’ £500,000, are represented by 
surplus cash assets, while the diamonds on hand are taken 
at 1s and stores at 2s! Operations having been severel) 
restricted during the latest period, little purpose would 
be served by a detailed comparison of results. Still, it 
may be mentioned that while the ground washed last year 
was only about two-fifths the 1919-20 quantity, the 
number of carats recovered only fell off by rather less 
than one-half. This results from a clearing of various 
areas nearer the surface of the mine, which for various 
reasons were not completely worked out before. ‘he 
value per carat averaged no more than 21s 4d as against 
the record of 51s 2d last time. At 39,000,000 loads the 
available ground represents between five and six years’ 
work on the basis of the last normal period. Twelve 
months ago considerable importance attached to the in- 
stallation of a new washing gear. The directors now inti- 
mate that the orders given have been as far as possible 
cancelled. Nevertheless, extended facilities for production 
could be made available at short notice if required. It 
would not be very surprising if payment of at any rate 
part of the preference interest due in respect of the current 
year had to be deferred, although the prospects of the 
diamond trade are now thought to have improved. 





Transvaal Output for December.—The December statis- 
tics of gold output in the Transvaal show that the total 
production of fine gold during the month amounted to 
681,847 ounces, as compared with 704,236 ounces in 
November, and 632,215 ounces for December, 1920. The 
following table shows the production for a number of 
years past :— 








1921. 
Fine 
Ozs. 
Se ma icanenknnowa a 
itis... | 671,123 
= RENEE 681,382 
eee 687, 
cae cl ia deciainincte eae 678, 
ROMO. cessestesce. nse 
September........-. 
i caosdetepene os 
November .......... 
December .........- } 681,847 
TD ilnccnemensya'dee 8.114515 


UMBER of Natives Empvorep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 






























i i } ee 
| | June, } July, | Ang., | Sept. | Oct., 
| agal | ‘isa.’ | ‘I9ai: | gale | Ishi. | 192i. 
Gold mines... .| 170,5% 166,999 | 169,008 | 171,912 | 175,331| 176,410 
ee | 14510 | 14.704 is'688 | 14.446 14,244 | 13.465 
idence | 1goa | 1317 ae 1,207} 1,219 | 1,217 
Total...... lieeso7 (10075 (182,933 [180,661 187,375; 190, 





A CONCERT in aid of the Distress Fund for Cornish tin 
miners will be given at the Queen’s Hall on January 28th, 
at 7.30 p.m. 





At a meeting of the Royal Statistical Society on 
January 17th, at 5.15 p.m., Mr H. W. Macrosty, O.B.E., 
will read a paper on ‘‘ Some Current Financial Problems. 
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Tue Efficiency Club announces that an address on ‘‘ The 
Problem of the Exchanges ’’ will be given by Prof. T. E. 
Gregory at Vernon House, Park place, St James’s, on 


January 18th, at 8 p.m. The Hon. Lady Parsons will 
take the chair. 





Obersea Correspondence. 


UNITED STATES. — FINAL CROP REPORT — 
NOVEMBER FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
New York, December 31, 1921. 


Tue final report published this week by the Department 


of Agriculture, giving crop areas, yields, and values for 
i921, fully confirms the belief which had quite generally 
been held that some others of this country’s crops besides 
cotton, were larger than the Department's earlier esti- 
mates had indicated. The wheat estimate has been raised 
54,000,000 bushels, the increase being principally in 
winter wheat. Gains are also noted in the yields of 
potatoes, rice, tobacco, hay, and buckwheat, while de- 
creases from the October 1st forecast are shown in corn, 
oats, barley, rye, apples, sweet potatoes, flaxseed, and 
beans. The total wheat yield is now placed at 795,000,000 
bushels, as against 787,000,000 last year; corn, 
3,081,000,000 bushels, compared with 3,232,000,000 in 
1920 ; Oats, 1,061,000,000 bushels, against 1,526,000,000; 
cotton, 8,300,000 bales, as compared with 13,400,000 ; 
and barley, 151,000,000 bushels, against 202,000,000 in 
the preceding year. Yields of other crops are shown in 
the accompanying table. The production of seven lead- 
ing cereals amounted to 5,203,000,000 bushels, as com- 
pared with 5,883,000,000 last year, which was the largest 
yield ever recorded. In its final estimates the Depart- 
ment of Agriculture values the principal farm crops of the 
United States this year at $5,675,877,000. That is nearly 
$3,400,000,000 less than last year’s crops were worth, and 
$8,000,000,000 less than the crops of 1919, when farm 
products were commanding high prices. This year’s 
value shows a decrease of 37 per cent. from that of 1920, 
and of 58 per cent. from 1919. The values are based on 
prices paid to farmers as at December 1st, while the crops 
included in the estimate comprise about 90 per cent. of the 
value of all farm crops. Some authorities figure, there- 
fore, that this year’s value of all crops will be about the 
same as that of 1914—namely, $6,112,000,000. Only two 
crops this year—corn and hay—are valued at 
$1,000,000,000, while last year there were four. Yields 
were lighter than in 1920 for almost every crop, notwith- 
standing the fact that the acreage of the principal crops 
was somewhat larger, with the exception of cotton. ‘The 
following table gives the estimated yields in bushels, 
unless otherwise stated, as indicated by the Government's 
final figures, together with the final yields in 1920 and in 
the previous high-record years :— 

| Production, in Millions 

of Bushels. 




















LS i Year. 
} | Record | 
| 1920. | 1921. | Yiel ‘| 

ESRI Se Se (3232 | 3081 | 3,232 | 1920 
Winter wheat..........seeeeseees | 578 587 | 729 | 1919 
a—a................... 209 | 208 | 356 | 1918 
MME. tdeSilidcs bibaecsecke 787 | 795 | 1,026 | 1915 
MAE Ni eainc deiGitorisécuekades 1526 | 1,061 | 1593 | 1917 
ee 202 | 151 | 256 | 1918 
Rye SORRY 2 695 | 58 a -| 1918 

Db Se wow din bde betes vis cbeees F il 
bititiet..............c.00 0: | 3381 44 | 22-8 | 1866 
I 5,883 5,203 5 | 1920 
Hiay, tame, tons.000000000 020000 912 | "815 | 913 | 1919 
Dt SRE Su ene sbneeenkwierd ; 3 | 1915 
All hay, CONE. we seeeeseeesaeeneees 108 | 967 | 110 | 1916 
RUNES 60 kd'cn een nan ceninl 4390 | 3SA7 442 1917 
Apples, total erop, barrels <0... 20 | 969) 253 | 1914 
SN cadet ous atasadectocunvel 437 | 32 64 | 1915 
Sweet potatoes .eese... oss ceees uz | 97 12 | 1920 
sitio adiiactnecsinditvas 1902 
Tobacco, pounds... ............000: 1508 | 1,117.1; 1,508 | 1920 
TO »seeateneienscesncds 134 | 83 161 | 1914 
ING ain ock'd de Wenaec ee cdkeas ee ae 52-5 | 1917 
MUNN Shc. cteansecdd ccoes sbeinde leerdt | eon? | 274 | 1918 
Cotton seod, tons ........scsceces 5,970 | 3,704 7,186 ‘1914 
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The returns of our foreign trade in Nevember, classifies 
by origin and destination, show that of the $49,200,00 
decrease in exports as compared with October 
$43,000,000 was due to a falling off in shipments t, 
Europe, and $36,000,000 to decreased exports to Eng. 
land, France, and Italy alone. The interesting fact js 
also disclosed that whereas in November of last year our 
exports to England and France were about $146,000,000 
greater than our imports from those countries, imports 
since then, especially in the past few months, have in. 
creased, while at the same time our shipments have de. 
creased, with the result that our excess of exports has 
declined, until last month it amounted to only $45,000,000 
approximately. That development undoubtedly accounts 
to a considerable extent for the marked improvement jn 
sterling and French exchange rates in the past month or 
two. Our exports to all countries in November, totalling 
$294,437,000 were 56 per cent. less than in November, 
1920, and 60 per cent. below the same month in 1919. 
Compared with November of last year, exports of manu- 
factured goods showed the heaviest shrinkage, with « 
decline of 63 per cent.; foods were next, showing a drop 
of 56 per cent.; while exports of crude materials were 
41 per cent. less. Imports last month, $211,027,000, 
were 34 per cent. smaller than in November, 1920, the 
decrease being due principally to a decline of 53 per cent. 
in foods, 30 per cent. in manufactured products, and 15 per 
cent. in crude materials. Comparisons with a year ago 
are, of course, vitiated by the great decline in prices. 





FRANCE.—THE BUDGET AND REPARATIONS—COST 
OF LIVING—CROPS—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, January 10. 

Tue report of the Finance Commission of the Chamber on 
the ‘‘ Special Budget for 1922 of Recoverable Expend: 
ture’? has now been distributed, and provides much 
interesting information. M. de Lasteyrie, the Rapporteur 
Général of the Commission, reminds us, in the preamble 
of his report, that this special budget comprises the ex- 
penditure on the devastated area, pensions, &c., that 
Germany is under obligation to repay, in accordance with 
the stipulations of the Peace Treaty. ‘‘ Down to this day, 
however,’’ the report asserts, ‘‘ the Government of the 
Reich has repaid to the French Treasury only a portion of 
the cost of the army of occupation on the Rhine, and has 
not paid a single centime of the amount it owes for the 
reconstitution of the liberated regions and for the paymet 
of military pensions.’’ The burden of these payments ha 
consequently fallen on the French Government, which 
down to January 1, 1922, according to this report, ‘‘ had 
paid on account of Germany a total amounting appro 
mately to 80,000,000,000f, made up as follows :— 


Frs. 
Paid on account of reparation of damage to property  45,000,000.00 
Paid on account of damage to persons ........+++00¢ 29,000,000,000 
Interest on sums borrowed for recoverable expenditure 6,000,000,000 


80,000,000,000 
Referring to the negotiations that have been from time 
time in progress in regard to France’s share in the Repat* 
tion payments, M. de Lasteyrie points out that, under the 
London agreement of May 5, 1921, France suffered a 
duction of 30 per cent. in the amount that was due to her. 
He criticises the financial agreement arranged in Par’ 
in August last, congratulating the French Governmet 
on not having so far ratified it, and he fully approved 
and emphasised the importance of the Wiesbaden agre 
ments. As a means of solving the Reparations problem, 
the Finance Commission urge that an Allied Debt Coo 
mission, similar to those that function in Greece, Turke}. 
and Egypt, should be installed in Berlin, in substituto® 
for the Committee of Guarantees now operating thet 
This Commission, the Rapporteur urges, should have t 
double function of (1) bringing pressure on the Germ" 
Government for the purpose of inducing it to restore 0 
to its finances and controlling the note issue of the Reich> 
bank effectively, and (2) for assuring the service of ¢ 
Reparation Debt, particularly in the direction of ™ 
establishing control over foreign bills and other securttt® 
and preventing capital from leaving the country. 
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1922 provides for a total expenditure of 7,320,000,000f 
and for a revenue of 7,000,000,000f, composed of 
4, 500,000,000! coming from payments due from Germany 
during the current year under the terms of the Peace 
freaty and 2,500,000,000f to be derived from the negotia- 
tion of indemnity bonds due to this country from Germany 
during the same period. As there is no reason to suppose 
that any effective revenue will be derived from either of 
these two theoretical sources, however, “‘ it is to be feared 
that this year, as in previous ones, the Special Budget will 
have to draw its resources almost entirely from loans.’’ 
‘The Government propose to take up during the current 
vear the sum of 8,000,000,000f in loans through the Crédit 
National and a further 4,000,000,000f in loans that are 
to be arranged through various industrial groups and 
secured on the annuities due to them from the Government 
in respect of war losses. Down to the end of December, 
he report shows, the Crédit National has expended a 
total of 9,397,000,000f in respect of reconstruction work, 
and now has an available balance of only 1,200,000,000f. 
vom this it appears that a fresh issue of Crédit National 
bonds may be expected in the comparatively near future. 

Official figures are now issued showing the following 
liminution in the cost of certain of the principal neces- 
aries of life in France during 1921 (as compared with the 
ear 1910, for which the figure 100 is taken as a basis) :— 


April, Jan., Nov., 

1920. 1921. 1921. 
Vegetable foodstufis.......... 613 401 .. 366 
Animal foodstuffs............ 616 570 .. 403 
Sugar, coffee, cocoa .......... 474 .. ST .. HS 
Manufacturing materials .... 763 .. 478 .. 393 
' Minerals and metals ........ 608 .. 409 .. 332 
| OREO: « caneay ek be tden ‘an tee oe GB <n. GE 


ome interesting figures have been issued by the Prefec- 
ure of Police in Paris, showing the fall in the cost of 
iving in Paris during the past twelve months, as com- 
pared with that in London during the same period. The 
gures, which have been drawn up by the prefectorial 


-ommission du Cout de la Vie, are based on the expendi- 
ure of an average Parisian or London family for food, 
lothing, fuel, lighting, and miscellaneous articles during 
}921, as compared with the earlier part of 1914. From 
‘ hese figures it appears that articles of consumption that 
ould have teen bought with a unit of roo francs or 100s 


n i914 have necessitated an expenditure in 1921, in 
ondon or Paris respectively, of :— 


€ 

Paris. London. 
bt TEED. acieccsencnn ees 370 269 

s First quarter, 1921 ........ pee 338 252 

e Second _,, id 3 heeda vikebo ee 307 223 

‘ Third ws gbibbbetetele 295 ° 220 

¢ Fourth ” 9% e2e0eee greene Tie eee 204 


* Not yet available. 


h ’ : 
; t oad be mentioned that the figures for Paris do not 
. m ude anything for rent, whereas those for London com- 
prise this important item. Down to the beginning of 
G21 house rents still remained at what were practically 
0 pre-war figures, owing to repeated efforts of the Legisla- 
” “re to protect tenants, and particularly tenants who had 
. ‘ en mobilised. During the course of 1921 house rents in 
y Th a on an average, 21 per cent. 
: The “inistry of Agriculture has published this week 
: —— showing the comparative yield in France for the 
d aod “9 for 1913, 1920, and 1921, Alsace-Lorraine 
z a im each instance. The figures are as 
f 1913. 1920. 1921. 
is te Quintals. Quintals. Quintals. 
+t Bie ttt teeseeees 86,919,050 64,482,180 .. 87,843,770 
4 Voulibel 12:714.750 8,761,390 .. 11,302,030 
. Bbockenag 10,437,600 8,356880 .. 8,230 980 
peckwhheat o.ese. otc, 5,664,350 3,695,210 ..  2606,830 
n,  Siaginetoacee 51,826.010 .. 42297820 .. 35,591,900 
| Serene 102,430,750 .. 3.878140 .. 3099/60 
a ND hs do ssnsai 859,662 .. 116,377,650 |. 82,247,650 
aglow 17,793,805 .. 11,238.840 .. 9,197,630 
: wedes a: oe S st teeses 252,201,090 .. 183,320,730 .. 143,259,870 
© Be sb iacee MPS +++» 34.561,430 .. 23903970 :. 17:269,060 
he lovers 8tttt es eeee. 82,749,700 .. 62,761,140 .. 26,929,620 
s une ttt eese es 48,725.189 .. 41415300 .. 
, BOO  -cicoepesentey 58,174,985 .. 43582510 |. 83,227,120 
andes ea’ 9 tihheee ote 29,532,315 .. 20,674.130 .. 
r nnual green food “sss 11,640,477 .. 10,475,620 .. _ 8,424,600 
be MAB ataral pasture °° 156.227,470 .. 95,947,630 .. 67,333,990 
SS ee 186974009; 160, .- 132,681,520 
ny bento 22.°05. Shgeeaee 2 Ueeeaees 7 Meee eS 
tneseeheecseas oy 260,024 .. 208,793 .. 176,498 
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National Bank of Commerce 


in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


LONDON REPRESENTATIVE, 
Gresham House, Old Broad Street, 
London, E.C.2 








The political situation has this week reacted very seri- 
ously on the Bourse, and the political hesitancy at Cannes 
has been interpreted into financial hesitancy on the 
markets. Financiers here are far from optimistic, and it 
is felt generally that the crisis through which industrials 
have passed cannot but have their sequel. In consequence 
the public is frankly shy from the standpoint of invest- 
ment, and private purchasers have neglected such oppor- 
tunities as were offered them. French 3 per cents. have 
dropped from 54.60 to 54.20, but foreign securities were 
rather more in demand. Banks have dropped, Banque 
Union Parisienne falling from 727 to 715, Banque de 
Paris from 1,258 to 1,245, and Credit Lyonnais from 
1,435 to 1,425. Transports have resisted the general 
tendency. Thus P.L.M. is improved at 828 as against 
819, Nord has lost a point at 915, and Orleans stands at 
S91 as against 886. Shipping has again been depressed. 
Chargeurs Réunis have fallen from 495 to 472, Trans- 
Atlantique from 235 to 211, and Messageries from 208 to 
204. 

The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 


DEBTOR. 
Jan. 5, 1922, Dec. 23, 1921. Jan. 8, 1913. 
Francs. Francs. Francs, 
Capital of the Bank..........+++« 1 «> 4382509000 .. 
Profits in addition to capital .... 38,105,294 38,105,294 .. 8,006,145 
ROSETVO 2... .ccc ce cccccereneseses 22,105,750 «« 22,105,750 4. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 
Special Reserve ........+-.++-++ 8407444 .. 8407.44 .. 8,407,444 
Sinking account (Law, 
December 20, 1918)........-- 555,688,724 .. 556,327,701 .. 
for Sinking 
for advance to Siate 28,296,415 1,263,869,414 .. ee 
ae Sinking Fund for 
nterest (Law, Dec. 20, 1918) 8824696 .. 882469 . as 
Notes in circulation .......--+++ 37,421,829,805 .. 36,487,456,505 .. 6,857,171,280 
Interest on securities .........+++ 86,227,620 .. SA: ° 51,210. 
Bank notes to order ......+-++++ 1477157 oe 896219 .. 3.723.950 
Treasury account ......-.---+++ 18,786,449 .. 26.013951 .. 17512565) 
Current accounts, Paris ........ 1682.122.121 .. 1,656, ae 780,222 
Do branch banks .......... 1,198 229,990 .. 1,061,4&2,764 .. W4AB219 
Dividends — dedeusedcevece 18.324532 .. grt a 7872585 
Discounts sundries etree eeee 8,076.529 ee 4 5339 ee 6,36 685 
Revccesconccseescece 13081887 .. 1308: 887 .. 6.435.355 
Sundries CeCe HEH ee eee serene 1) * 1,158,372,239 ee — 
Total ..... Svesccceces eee 42,456,194,385 .. 492,561,543,400 .. 17,301,173,209 
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GREDITOR. Ordinary revenue has sovsnget sebsiartoily. Income. 

Francs. Franes. | tax will yield three milliards more iN 1921; the tots) 

a. ena vs GHEMEIS .. SORSNST | Ot of direct taxes and stamp duties will be 68,15, 
a overdus........ wags oo 1) *° sa linese millions, or 30 milliards more than in 1921; and Custom, 

EMI cctcteccsctccctocese a a. s507E 35 and Excise will yield 25,457 millions, or 10,500 million, 

Resse ig SS Las5.78aa . lamsisss? 7. 1,127,987 | more than in 1921. About 8,630 millions are to be save: 
Adjourned payments, Paris and engee.se on food and fodder subsidies. The loss of 11,015 million, 
PENS penennenennd “+ 12878000 -. | 5.841,000 | on railways and posts means a great improvement on las 
De by banks -........ 1gaOTa60 |“. LslasylTs ©. gassseiei | Year. The real operating loss is only 2,189 millions, th: 
Advance to State (ordinary). 200,000,000 .. 200,000,000 .. eae so remaining 8,826 millions being productive expenditure 
Ge eee ie ns —— a This has been achieved by ruthless increases of rates. Op» 
‘Advances to Foreign Govern. 4142000000 . ke January 1st postal rates were raised at one blow mor 
Cgreiesent stock senerve veneee  29980,750 <. | 12,980,750 12,980,750 | than threefold, and are now 20 to 25 times higher tha 
ans ee tr iaenoe = Saien : 1000, in 1914. Railway rates and fares were again raised 0 
Eoomions and tacaitare......... Tyre. | tes *: «| “SRR | November ist and December ist, and heavy new in- 
Bpecial reserve ..... seecssesecece . SAQTASS <.  SAQTASS ©. 8407844 | creases (up to 75 per cent.) are announced for February 1:1. 
re ee —— —— ~ Se | The expected falling off in traffic has not so far takes 

DOME sovseverrereereness + ABASGISSES -. 42561545400 .. 7501173209 | Diace. Receipts from goods traffic in April, 1920, wer 


785 millions; October, 958 millions; April, 1921, 1,417 
millions ; October, 2,097 millions. In April, 1921, receipt, 
were 80.4 per cent. over those of April, 1920; in October, 
Iy21, receipts were 118.8 per cent. over those of October, 
1920, in judging which the extraordinary busines 
activity of last autumn must be taken into account. Pa». 
senger receipts have also risen considerably. That hig 
material prices and not excessive wages are the caust 
of the railway deficits is shown by the fact that wherea 
in 1913 salaries and wages made up 60.9 per cent. © 
outlay, and material 39.1 per cent., in 1921 the respecti\ 
figures were 52.7 and 47.3 per cent. On October 1, 1921, 
salaries and wages averaged 13.8 times the peace rates 
whereas coal cost 48 times, rails 37 times, wooden sleeper: 
22 times, and bar-iron 64 times more than in 1913. 

The Reichsbank statement for December 31st showe: 
a new record increase in Treasury bill discounts © 
15,293,638,000 marks, and the very large increase | 
circulation of 4,643,914,000 marks. The position of th 
bank at the close of 1921, 1920, and 1918 is here show». 
A noteworthy feature is the great decrease in the las 
year of the asset ‘‘ Kassenscheine,”’ nearly all of whic’ 
are ‘‘ Darlehnskassenscheine ’’ (loan notes), the smai 
remainder being ‘‘ Reichskassenscheine ’’ (State notes. 
The former kind of ‘‘ Kassenscheine ’’ were in Augus', 
1914, declared to be bookable as ‘‘ cash '’ security fo’ 
notes; but since the Reichsbank law of last spring ° 
‘‘cash’’ security for notes has been necessary, and to-da} 
practically the whole security consists of discount? 
Treasury bills, which are not liquid assets. The banks 
position is all the worse because in the hands of the public 
are about 114 milliards of Treasury bills, which may ‘ 
any time be presented for rediscount. As the bank ' 
obliged to rediscount, this would cause a vast furthe 
increase in circulation. 
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GERMANY.— REPARATIONS — FINANCES — REICHS- 
BANK —EXCHANGE AND BOURSE—INDUSTRY. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, January to. 

ALrHouGcH the conditions and exact extent of the allevia- 
tion granted to Germany at Cannes were not yesterday 
known, the announcement that a decision in prirciple had 
been come to had the expected effect on business. The 
pound exchange fell from 780.80 (on the 7th) to 710.75, 
and the dollar from 185.94 to 168.67. This is another 
instance of the long-observed fact that the mark exchange 
depends primarily upon sentiment regarding Germany's 
relations with the Allies. The last preceding instance was 
the great mark rise of December 1st, which followed the 
beginning of the London discussions. If the Ally coun- 
tries consider the present low mark exchange a threat 
either to their trade or (as it unquestionably is) to the 
payment of reparations, they have a power over this ex- 
change’s future which a speculator might envy. The 
substance of the coming report of the German delegates 
at Cannes is so far unknown. The reduced payments, 
independently of how they are distributed between gold 
and goods, will not be easy to make. The proposed Inter- 
national Syndicate has here awakened great interest, but 
not much hope. The main objective is Russia. The 
Russian Government, which only last week decided that 
foreign trade must remain a State monopoly, seems to 
be less than ever inclined to accept any aid which is com- 
bined with even a small measure of foreign control. 


“al ase — 
The Independent Socialists are holding their annual . . ; 
Congress at Leipzig. Last year at Halle the party split ei seeeecee a ht 4 = 
up on the question of accepting the Moscow International. eae sche dan no. A. oo. can 
This year all groups proclaim for united work with the Notes of other banks .. ero —,. 2 
moderate Majority Socialists ; but all also proclaim against Bills and cheques ...-! o7 416 |. 60,634 .. olen 
the collaboration with a ‘‘ bourgeois ’’ Government, which —— seeceeee } 6 ‘ 8 
is the main plank in the Majority Socialists’ platform. At alee ee a eg a ee 
Leipzig the extremer group of Crispien and Ledebour Other assets ....... w+. 2,389 .. 9,728 .. 8,220 
seems to outweigh the more moderate Hilferding-Breitfeld Note circulation ...... 22,188 .. 68,805 .. on 
group. The resolution at present before the Congress ee > & tees +! 13.280 .. 22,327 .. 95314 
demands class war and the Social Revolution, and Herr an 1776 .. 3,649 .. 2.944 
Ledebour again proclaims for the Dictatorship of the 

Proletariat. 


Bank clearings in 1921 reflected the inflation, beims 
1,172,114 millions against 644,758 millions in 1920, 182,47! 
millions in 1919, and 73,634 millions in 1913. In 1% 
1915, and 1916 clearings were smaller than in 19. 3. noe 
ings in December, 1921, were 120,834 millions, agal® 
72,873 millions in December, 1920, and 6,623 pilioes * 
December, 1913. Whereas in 1913 clearings varied Ii! 

from month to month, and showed no general tendency © 
increase in the second half of the year, clearings ” 
January, 1921, were 78,916 millions, in September 98,% 
millions, and in November 140,490 millions, the highe* 
point reached. The decline in December must be 4 
buted to the lessening business activity brought with 

mark exchange recovery. Savings bank reports inde 
increasing tightness of money. The net increase 0 © 
savings banks in 11 months of 1921 was gso millio™ 


The result of the Budget for 1922, now under prepara- 
tion, is described by the ‘‘ Dena’’ News Agency as 
follows :—The deficit, to be covered by credit operations, 
iS 224,338 millions, composed of three separate deficits : 
3,127 millions on general administration, 11,015 millions 
on railways, posts, &c., and 210,196 millions for execution 
of the Peace Treaty, including Reparations. This on a 
basis of one gold mark equals 60 paper marks. The deficit, 
93 per cent. of which is due to Reparations, means a loan 
burden of 3,739 marks in one year on each of Germans 60 

citizens. The three milliards odd deficit on general 
administration all appears in the Extraordinary Budget. 
The Ordinary Budget shows a surplus of 18 milliards, 
bet this must go towards Peace Treaty (mainly Repara- 
tions) execution, the total cost of which is 228,196 millions. 
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-ainst 5,640 millions in the same months of 1920 and 
050 millions in 1919. In October savings declined by 
$00 millions, in November by 1,900 millions. 

"Stocks in the Bourse week ending January 5th moved 
p a little, but home loans were weaker. The Frankfurter 
citung’s securities index for stocks and loans shows for 
December sth 34,646, against 33,545 on December 30th, 
tocks being 31,928 against 30,917, and home loans 9o2 
vainst 920 (976 on November 10th). With the foreign 
cchanges falling, stocks were yesterday moderately weak, 
ans being : War § per cent., 77.50; Federal 4 per cent., 
BS ; 34 per cent., 73-90; 3 per cent., 102.75; Colonial 4 per 
ent., 110; Savings and Premium, 80.50; Prussian Consols 

per cent., 70.60. The Reichswirtschaftsrat has pro- 
isimed in favour of the restoration of daily Bourses. 

[he industrial ‘‘Catastrophe Boom ’”’ has come to an 
od, and cannot be revived by any means other than a new 
all in the mark exchange. The Prussian Trade Ministry’s 
evort for the end of December agrees with private reports 
hat in practically all branches the public, the retailers, and 

e wholesalers suspended buying after the big mark 
xchange recovery of December 1st, and that while most 
nills and workshops during the boom booked enough 
rders to keep them going for months, very few new 
rders are being booked, while conditionally given orders 
re being annulled. The same condition is reported from 
\ustria, and in both cases the causes are the same, 
‘Catastrophe Booms ’’ being unhealthy conditions in- 
juced by distrust of the currency. The German ‘‘ Catas- 
rophe Boom ’’ now ended differed from that of the winter 
§ 1919-20 mainly by being based on a home, not upon a 
oreign demand. The last monthly report, for Decem- 

r ist, shows a slight rise of unemployment from 1.2 to 

t per cent. of registered workers. As the mark’s lowest 
joint was reached in early November, this report also 
nrrees with the theory and the past practice of ‘‘ Catas- 
rophe Booms.’’ The lowest unemployment figure at the 
«ginning of any month since the Armistice was reached 
m November ist, with 151,871 publicly supported un- 
pmployed, the highest in 1921 being 426,600 on March Ist. 
Whe highest figure in 1920 was 454,775 on January Ist. 
\ provisional estimate of Ruhr coal production in Decem- 
er is 8,000,000 metric tons in 25} working days, against 
.77 million tons in 244 working days in November. Total 
\uhr production in 1921 (provisional estimate) is 94 million 
ons against 88.26 million tons in 1920. The increase is 
‘ue to more labour, not to greater efficiency. 


ITALY.—BANCA DI SCONTO’S MORATORIUM— 
PEATURES OF THE CRISIS. 
(FROM OUR CORRESPONDENT.) 

Turin, January 7. 
\ ‘ER my last letter of December 24th, the story of the 
y'anca Italiana di Sconto has filled the columns of all 
plabian newspapers, and may be chronicled thus :—On 
Jecember 26, 1921, the Minister of Industry signed 
decree limiting Stock Exchange transactions to cash 
ealings. While the general public were puzzled, 
_ with inside knowledge said that Banca Italiana 
, Sconto’s shares were pouring into the market, 
ind a precipitate fall was threatening. The Govern- 
ma — clearly of opinion that speculative sales, 
+ anal ‘te ak ee - = ees 
© depositors, and accordingly stopped 
ad ~ _ December 27th, the cumenioen re- 
S the oe at Rome between representatives 
& & sag and the banks. It appeared that 
sank © of 600 million lire fixed as the capital of the 
talian® soe for the demobilisation of the Banca 
ot a ' “conto was insufficient. Foreign depositors, 
ites ea es Italian depositors, took alarm, and 
tow ae withdrawals. Several million lire were em- 
n the sant ee the market for the Banca’s shares. 
rarod; coun, Fd an authoritative statement by Signor 
at tok cars se! to the Banca Italiana di Sconto, explained 
ity ts : ike he Was finally reached that the sum neces- 
ae oe ve al on its legs could only be furnished 


he Treasury, oO, ¢ banks of issue acting on behalf of 


Pussed the position, mber 28th, Cabinet Ministers dis- 


and decided to come to the rescue ; the 
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HARRISONS & CROSFIELD, LIMITED 


(Associated with Harrisons Ramsay Proprietary 
Ltd., established throughout Australasia), 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 
Branches : 
Colombo, Calentta, Quilon, Calicut, Batavia, Bandoeng, 
Medan, Sourabaya, Kuala Lumpur, Kobe, Montrea), Tangier. 


Estate Manacement, Estate Supplies, 2, Insurance, General 


Enei v 
and Imports, Shipping Agencies, Sa'es of Produce. 


Government could have authorised the Bank of Italy 
to give to the Banca Italiana di Sconto sufficient 
advances to face the inevitable run; but they came, 
as they were bound to come in the public interest, 
to the sound conclusion that direct assistance from 
the Bank of Italy would be unjustifiable. It would 
only mean that taxpayers would have to pay for 
private faults or misfortunes. On December 29th, the 
Gazette published a Royal decree authorising the con- 
cession of a special ‘‘ moratorium ”’ to all joint-stock com- 
panies and co-operative credit societies with a capital of 
not less than 5 million lire which could prove inability 
to pay creditors owing to extraordinary and unforeseen 
events, or in cases where a moratorium might be in the 
creditors’ interest. 

As soon as the Royal decree was published, Signor 
Pogliani, general-manager of the Banca Italiana di Sconto, 
tendered to the Civil Tribunal of Rome a request for the 
concession of the moratorium, urging that the bank had 
assets largely in excess of liabilities. The tribunal, in the 
night, after a long discussion, accepted the request, and 
granted a moratorium up to December 30, 1922. On 
December 30th, another decree of the Minister of Industry 
postponed to January 4, 1922, the monthly Stock Ex- 
change settlement which should have taken place on 
December 31, 1921. It appeared that some 60,000 shares 
or more of the Banca Italiana di Sconto had been sold for 
December and January settlement; but it was feared that 
buyers would not pay for them when duly tendered by 
sellers. The principal buyer is, it is said, the Banca 
Italiana di Sconto; not, indeed, directly, as the Italian law 
forbids joint-stock companies to acquire their own shares, 
but indirectly, through the agency of the Banca Italo- 
Caucasica, whose capital was wholly subscribed by the 
former. On January 3rd the Tribunal of Rome expressly 
forbade the Banca di Sconto from paying the sum needed to 
settle the Stock Exchange purchases of its own shares 
either directly or indirectly. Up to the moment of writing, 
the settlement, already postponed to January 4th, is not 
completely effected. A great many brokers in all the 
Italian bourses have been parties to sales of Banca di 
Sconto’s shares, and are unable, owing to the default of 
the buyer, to fulfil their obligations toward their seller. It 
is a matter of 30 millions, and it is hoped that a voluntary 
consortium may be formed to carry over this unfortunate 
deal. The Government has very wisely declined to accept 
liabilities in a matter which only interests a number of 
professional Exchange men. Another decree, of the same 
day, changed from the permissive to the compulsory the 
substitution of the former directors by Judical Commis- 
sioners when a moratorium is requested. The directors 
of the Banca Italiana di Sconto are therefore obliged to 
abandon the bank, and their assets are, moreover, put 
under seizure. The Tribunal of Rome used strong ex- 
pressions to describe the directors’ conduct :—‘‘ Serious 
and systematic mistakes,’’ ‘‘ risky financing methods,”’ 
‘‘ favouring industrial concerns not worth financing,”’ 
‘mistaken interest taken in enterprises apt to produce 
great losses,” ‘‘ disastrous situation of the bank.’’ On 
January 5th, the Mediterranean Lloyd Navigation Com- 
pany preferred a request for a moratorium to the Civil 
Tribunal of Rome. This company is a creature of the 
Banca Italiana di Sconto. 

Perhaps the time is not yet ripe for a careful and 
reasoned judgment of the crisis. But three observations 
may be made. The first is, that in Italy economic educa- 
tion has advanced not a little, as will be realised by those 
who remember the great outburst of public opinion in the 
old days of Tiberina, Esquilino, Credito Mobiliare, in the 
early nineties. Then public opinion and Government were 
unanimously in favour of stopping the crisis with 
generous use of public money.” liberal advances 
to private concerns and banks were the first and 
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foremost cause of the subsequent crisis in the public 
banks of issue. Nothing of the sort has happened 
to-day. The Government encouraged in an early stage, 
when ' hoped the crisis might be averted, the 
formation of the 600 million lire consortium, whose 
advances were, 1 am informed, covered by adequate 
assets. But when the position appeared untenable, further 
assistance, at the expense of the taxpayer, was refused ; 
and Ministers will certainly stand by their decision. 
Secondly, it may be doubted whether the resurrection of 
the moratorium was a happy one. Professor Sraffa, in a 
letter to Professor Cabiati, says that at most the mora- 
torium should have been confined to the Banca Italiana 
di Sconto, and not extended generally to all embarrassed 
companies. Thirdly, the public has accepted the disagree- 
able notice of doors closed by one of the four big banks 
with great calm. Throngs at other banks were not notice- 
able, and if a little stream of depositors was seen request- 
ing reimbursement during the two or three days following 
the announcement of the moratorium, it had ceased wholly 
by January 3rd or 4th. In the great savings banks the pay- 
ing in of deposits continued. As I explained in my last 
letter, out of a total of 26.6 billion lire of deposits at 
June 30, 1921, only 6.6 billions are entrusted to ordinary 
banks, and upwards of 20 billions to co-operative and 
public or quasi-public savings banks. Given our social 
end economic conditions, this distribution of deposits is 
perhaps the greatest asset of our credit fabric. 
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SWEDEN.—A: GLOOMY YEAR— WAGE CUTS—UNEM 
PLOYMENT— EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
STocKHOLM, December 31, 1921. 


We are now at the end of a year of unparalleled depres- 
sion and misery. Unfortunately, the outlook is just as 
gloomy as when the year began, and the only bright point 
is the rapid reduction in costs. Whether this will bring 
about a revival of trade in the new year is difficult to say. 
The abnormal conditions in Germany, Baltic Provinces, 
and Finland upset all calculations. Negotiations for the 
adjustment of wages have not made any progress since 
the labourers in nearly all industries refused to discuss the 
terms offered. The consequence is that employers are 
posting announcements to the effect that on and from 
January 1st next wages will be on the basis of their offer 
until a settlement has been arrived at. In this way the 
match factories are introducing a 40 per cent. reduction, 
the mines in Central Sweden a 50 per cent. reduction, and 
so on. There was a slight spurt on the Stock Exchange 
just before Christmas, which raised values by about 18 
million kr, bringing them again up to the level of the 
beginning of November. During the autumn and winter 
months unemployment has increased in Sweden, so that 
at the end of November the number out of work was 
34,800, that is those who were drawing unemployment 
pay, as against 23,000 in October and 15,000 in Sep- 
tember. Of these, 21,050 men and 550 women belonged 
to towns. In Stockholm itself there is a marked increase 
in unemployment, the figures for October being 4,699, 
and for November 6,618. The whole number of unem- 
ployed all over the country, including those who received 
no monetary assistance, amounted at the end of Novem- 
ber last to 117,000, 38,000 in towns and 79,000 in the 
country. To fight unemployment 35 million kr have dur- 
ing this year been granted by the Government to various 
works. The past year has shown a constant rise in 
Swedish exchange. An index prepared by the Svensk 
Handelstidning gives the average of all foreign exchanges 
on January, 1921, as 116.1 to 100 Swedish kr, whereas at 
the end of this year the figure has risen to 126.2. The 
decline in the value of sterling has especially puzzled 
people here. It was taken for granted that, as soon as 
timber shipments were over, the £ would advance, but 
the restricted coal shipments from United Kingdom have 
upset calculations. 
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INDIA. — TRADE BALANCE — IMPERIAL BANK ~ 
PISCAL COMMISSION. 
(FROM OUR CORRESPONDENT.) 





















ises th 

Bomsay, December 24, 1921. urden 

ir must be admitted that Christmas finds the politicg ao 
position in India as turbulent as they have ever been sing Milenden 
the inauguration of the Non-co-operation Programm. hares. 
But in matters financial and commercial a more pleasant he Go 
story has to be recorded. True, the November trade ameet™e"* 
figures, just published, show an adverse balance agains over 
India of Rs.g.22 crores, but exports have risen by artes 
Rs.1.06 crores, or 5.6 per cent., and imports have {alles wt of 
by Rs.5.23 crores, or 16.5 per cent., since the same month ther : 
of 1920. The Imperial Bank of India rate rose to 6 pe vhich | 
cent. on the 15th inst. after standing at 5 per cent. since Mae e°O8" 
June 2nd last, and although there is no immediate likej- baystt 
hood of a change in the rate, the money market remains = ; 
firm. There are plenty of inland bills, and money is . 
moving at a fair rate, chiefly in the cotton districts and ea 
to Rangoon for rice. The Imperial Bank of India figures — ' 
for the 16th inst. show a decline all round, and the a ’ 
percentage of cash to liabilities has fallen to 17.77. 7 


Government and trade requirements have considerably 
decreased the bank’s cash balance, and money fo 
legitimate commercial purposes is in genuine demand. 
Despite the facilities given to Indian investors in the 
matter of the new £ 10,000,000 sterling loan oated in 
London, and despite the outcry that was raised when no 
such facilities were afforded when the last loan wus put 
on the market, India has taken up very little of this new 
55 per cent. issue. Notes in circulation have decreased 
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: . estin 
by Rs.1.34 crores to Rs.171.03 crores in the week ended n the 
the 15th inst., and silver coin in India has fallen by « like Bp )i, 
amount to Rs.71.76 crores. ‘os 

The Fiscal Commission is proceeding with its tour all ir 
throughout industrial and commercial India, and is reas 


gathering valuable evidence. So far general opinion seems 
to be in favour of a policy of Protection, but it is realised 
that it will be difficult to formulate hide-bound proposals 
for the many industries and branches of trade in India 
which are governed by very different conditions. The 
local governments are all advocating policies of economy 
in regard to legislative expenditure. The revised Budget 
estimates for the current year of the Madras Presidency 
point to a total deficiency of Rs.2.74 crores, a large 
amount; and Bengal, in view of an expected deficit, 
intends to introduce an Entertainments Tax as a meais 
of gathering fresh revenue. Company registrations 
India have fallen off considerably during the last year. 
Thirty-eight were registered in October last, with a 
aggregate authorised capital of Rs.6.20 crores as against 
93 companies with an aggregate authorised capital o 
Rs. 13.16 crores in the same month of the previous yea. 
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NEW ZEALAND.—THE BURDEN OF TAXATION-— 
NOTE ISSUES. 
(FROM OUR CORRESPONDENT.) 
AUCKLAND, December 5, 192!- 

Tue wave of anti-capitalistic legislation which has bee? 
so prominent of late seems to show some signs of sub- 
siding. It is true, the moratorium on loans and mort 
gages has been further extended, the rate of interest 
such renewals being 6} per cent. Owing to this fpct, the ' 
legal restriction of interest, and the heavy taxation 
companies, many large insurance companies and othe 
financial bodies have reduced their investments in loans * 
debentures—other than Government loans, which enp} 
special privileges. With regard to the crushing taxatio | 
of 8s od in the £ on the profits earned by industrial com S 
panies, the Premier, in a recent speech, has foreshadowed ie 
a reduction of this burden, though he announced that such 

a concession could only be effected by increasing the © 
come-tax levied on private individuals. Some companies 

have evaded this taxation by transferring their su 
earnings to a special reserve account and distributing 
amount thus accumulated in the form of bonus s 


























January 14, 1922. | 


— mong the shareholders. So far, this action has not been 
hallenged by the Finance Minister, who doubtless recog- 
es the impracticability of permanently imposing such a 
wurden on industry. At the same time, the announced in- 
ention of the Government to reduce the tax has produced 
. ood effect on the Stock Exchange, a strong upward 
endency being apparent in the quotations of company 
hares. Not less gratifying is the formal declaration of 
he Government that they will pursue a policy of severe 
etrenchment. The war has cost the Dominion some 
80,000,000, involving also a heavy annual charge for 
nterest, sinking fund, and pensions It is claimed that a 
aving has already been effected in departmental expendi- 
ure of £907,041, besides £646,000 in subsidies ; while 
ther savings would bring the total up to £2,000,000, 
vhich would be later increased to about 43,250,000. It is 
ecognised that the policy of meeting increased expenditure 
y new loans has been disastrous, while increased taxation 
as proved a great handicap to industry. 

The Government continues to observe much secrecy with 
egard to its financial policy. The Premier has definitely 
tated that he did not intend to go to the London money 
arket again during the current financial year, but with 
egard to future financial arrangements he could not yet 
ake the public into his confidence. When asked how 
ome funds obtained for educational purposes had been 
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aised, he declined to give fuller information. His state- 
and. ent, however, that “‘ there was not enough currency ”’ in 
the irculation would seem to portend, taken in connection with 
d in ther facts, a further increase of the inconvertible paner 
'™ Bssue. It is just a year since the last issue of new paper? 
put oney was made, so far as ascertainable, for such issues 
od are not discussed in Parliament, but made in a semi-clan- 
aed lestine manner, through an Order in Council, published 
tik n the Gasette, which is the first announcement to the 
* Biepublic of any increase in the note issue. The financial 
a ficulties of the Government are enhanced by the great 
. all in the value of all New Zealand produce, and the de- 
at reased returns from Customs and railways, while accounts 
and lave yet to be adjusted with the Mother Country; in a 
cals Ma’ Ye2rs” time an obligation of at least £50,000,000 must 
nda Mae The proposed financial measures are calculated to 
The maintain the credit of the Dominion, and there is a possi- 
on bility that another loan may be attempted in London 
ige turing the coming financial year. So far, the parity of 
xchange has been well maintained, the New Zealand 
a — charging a rate of 13 to 2 per cent. for sight drafts 
hci ndon. The industrial outlook is good, with the ex- 
a Ption of a coal miners’ strike, which will probably soon 
a P settled. 
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INTER-ALLIED DEBTS AND IRELAND. 
DN TO THE EDITOR OF THE ECONOMIST. 
“iR,—T have received to-day a reprint of Mr Sam Evans’ 
a citer as published in your issue of November 26, 1921. 
ee Mr Evans appears to be anxious for better relations 


a ee this Country and the U.S.A., but I do not see 
Y Ais object is furthered by what he is doing. He is 


nort- a 

st on ti — ans expression of his opinions in his own 
., the his ae many of us deeply resent being lectured like 
a on nigh 8 m our own Press. 

othe: TI er what would happen if some unfortunate 
ns of ~5usiman in America wrote a similar letter to the papers 
enjoy ie bout the Phillipines! He would be told in no 
ation Pwnasc terms to mind his own business. 

a bee, oe aoe got to pay our debts to America is quite 
500 TIRE change interno country» apart from purely Stock 
— rests, would really resent being relieved of 


anies Medes obligation. Certainly, if our domestic policy 

rps Ba interfered with, it would be dear at the price— 

g the urs faithfully : ‘ 

hares p ve W. R. NiIcHOLson. 
gbourne, Berks, January 11th, 1922. 
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Limited. 2s 6d ret. 

Sound Money. By William Smellie. (Liverpool) William 
Smellie, 501 Toser building. 

Oil: Its Influence on Polttics. By Francis Delaisi. 
Translated from the French by C. Leonard. Leese. 
(London) The Labour Publishing Company, Limited. 
2s 6d. 


The Port of Swansea: Tides, Rates, and Dock Facilities, 1922. 
(Swansea) Swansea Harbour Trust. 


Calcutta Commercial Gazette and Investors’ Guide. Decem- 
ber 22, 1921. (Calcutta) Calcutta Stock and Share 
Syndicate, Limited. 


The New Hazell Annual and Almanack, 1922. (London) 
Henry Frowde, Hodder and Stoughton. 5s net. 
Hazell for 1922 is published at 5s net, representing a reduction of 
2s 6d on the 1921 price. This has been effected by cutting out certain 
sections which seemed less essentially useful than others. It contains 
practically all the well-known features which have made it the 
standard work of reference for official information. The Civil Ser- 
vice rersonnel occupies no less than 31 pages, notwithstanding that 
the Ministries of Food and Munitions are no more. Tables are given 
of the post-war strengths of the navies of the United Kingdom, the 
United States, and Japan. Final statistics of war casualties are also 
given. 
Clubs, 1922, Edited by E. C. Austen-Leigh. (London) 
Spottiswoode, Ballantyne, and Co., Limited. 7s 6d. 
A list of 3,936 British clubs situated in various countries. 
Mechanical Appliances yor Handling Railway Trafic. By 
George Bulkeley. (London) The Railway Gazette. 
5s net. 


Mathieson’s Hanadbock for Investors for 1922. (London) F.C. 
Mathieson and Sons. 5s net. 
A record of Stock Exchange prices and dividends for the past to 
years. 
The Blackpool Times. January 6th. (Blackpool) Black- 
pool Free Press, Limited. 


This issue is produced by the “‘ photo litho offset '’ process, which 
avoids the necessity of making any half-tone blocks for illustrations, 
and the Blackbool Times is, it is claimed, the first newspaper to be 
printed by this method in this country. 


The Lloyd George Liberal Magazine. January, 1922, 
(London) L. J. Gooding, 25 Old Queen street, S.W.1 





STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


Account. 
January 26. 


Ticker. 

January 25. | 

It may appear to be akmost monotonous to reiterate that the 
prevailing feature of the Stock Exchange markets is the 
strength of gilt-edged securities. In spite of the unexpected 
developments that have arisen between France and England in 
connection with the Cannes Conference, the investment stocks 
pure and simple not only hold their ground with tenacity, but 
continue to advance every day. New issues which offer sound 
security are promptly over-subscribed, and it is the exception 
for subscription lists to remain open for anything like their 
full term. As one stock ceases to advance, several others 
take its place in the rise. The War Loan has been up to 
g2?, and upon giving way from the best, the running was 
Guickly picked up by the Funding Loan, Victory Bonds, and 
Cgnsols. Several hundreds of rises have occurred this week 
in the lists for Colonial Government securities, corporation 
stocks, home and foreign railway debenture and preference 
issues, Indian rails, and similar stocks. Yet the Stock Ex- 
change is not greatly benefited in the matter of business, 
because of the fact that the rises are brought about more by 
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‘BARCLAYS BANK 


LIMITED. 
Bead Office: 54, Lombard Street, London, E.C.3. 








The Bank has close working arrangements with Agents and Correspondents 
in all the towns throughout the world, and is in a position to offer 
complete pe tiias to eames cones tas Gon Umamnation af 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 







willingness to buy than sufficiency of stock to meet the 
Various new issues are known to be pending. It 
is said in the Stock Exchange that January will see some- 


thing like 50 millions of new securities created and offered to 
the investing public. 

French and German bonds both improved because of the 
efforts being made at Cannes to promote international trade 
and to restore credit. The rises, however, were not held, owing 
to the recall to Paris of M. Briand. The dealings in the new 
Chilean toan began this week on the basis of { premium, a 
price that was rapidly improved upon, and Argentine Govern- 
ment bonds of most kinds have been in the ascendant. Some- 
thing of a feature is the way in which Scandinavian and 
Dutch bonds, Government and Municipal alike, have advanced. 
Russians are also substantially better. Italian and Portuguese 
hardened, and Foreign Government descriptions are becoming 
more popular. Chinese and Japanese rose with the rest. 

Substantial rises have occurred in Home Railway stocks. 
Resumption of publication of weekly traffics set a match to the 
smouldering optimism engendered in the market by hope that, 
in the demand for investment stocks, buyers would come 
round to the Home Railway market in due course. Prices 
rose by a cduple of points per diem, the Preferred stocks 
being especially prominent in the newly-awakened fervour. 
The companies have notified the dates on which their dividend 
declarations will be made. Whether or not the rise may have 
proceeded too rapidly is a matter for speculation. Canadian 
railway stocks have strengthened a little, but Mexicans 
continue apathetic, and Argentine Railway Ordinary stocks, 
with a somewhat dull tone, have been thrown into the shade 
by rapid rises amongst Brazilian railways, the latter group 
being the subject of rumour as vague as it is hopeful. 

Rubber shares are dormant, and the Oil market attracts 
comparatively little attention. Physical conditions in the 
market are such that it is easy for a broker to walk unimpeded 
through the middle of a market which, a year ago, was a 
huge crowd of excited and closely-packed dealers. British 
Controlled shares gave way on the issue of a report regarded 
as disappointing. The banking market is little affected by 
the reduction in profits shown by the Big Five, and quotations 
have scarcely varied, though the discount companies’ shares 
are better, and the Insurance list has further improved. The 
offer, promptly accepted, of Union Castle 6 per cent. deben- 
ture stock at 93} had no effect upon the Shipping market as 
a whole, where steadiness is the principal feature. Textile 
shares are better, with Coats and Courtaulds leading moderate 
advances. Vickers have given way, and the Iron and Steel 
market is a little hesitating, though prices keep firm. Amongst 
the new issues, Reading Electric, Janelly Electric, Midland 
Counties Electric, De la Rue debenture, and several! others 
of similar class have been readily taken at rising prices. 
Lyons led a quiet improvement in Catering and Stores shares, 
while in the Brewery market the quotations of something 
like 7o debenture stocks were advanced without dislodging 
stock which is in keen demand from prospective buyers. 

The Kaffir market has lain under the shadow of the 
strike of miners on the Transvaal. Hopes are entertained that 
the influence of General Smuts will be able to promote a satis- 
factory settlement, and these anticipations served to rally the 
market from the lowest prices touched. Rhodesians are tinged 
with sympathetic dulness, and the Diamond shares are prac- 
tically neglected. There has been a fair amount of speculation 
in Russo-Asiatics, Colombian Mining, and one or two other 
speciality shares. The markets concerned with tin are 
uninteresting. Indians show a slight tendency to droop, 
with the exception of Champion Reefs, in which the price 
rose in one day from 1s 3d to 2s od, being offered later 
at a florin. 

On Monday, a meeting of the proprietors of the Stock 
Exchange will be held to discuss a scheme having for its 
object the abolition of Dual Control. Past experience of the 
apathy which the Stock Exchange displays in connection with 
most matters concerned with its internal government will 
prevent any feeling of surprise if the present proposal shares 
the same fate as that accorded to all of its predecessors which 
have been aimed at a similar end. 













The new issues of the week and the current year and date g 
opening of the lists have been as follows :— 


Nominal 
oe Suinesigtion, Payment, 


++ 13,963,%5 


(SSUES OF THE WEEK— 
Amount previously recorded .... 


Treasvury Bonps. 


Total receipts, 5-15 Year, 1925-35 ....... Coeccccccveccceccecccccsccecs 10eg 
% 1929 receipts to December 31. 1921 ........ ccc eee ceceerceecees 
leek to January 7, 1922 (mew series) .........cceecceeeecsesesesees 
Receipts to date ........... aeltl ttatbnnteemnesenaneeses 191,876.23 


NATIONAL SavinGs CERTIFICATES. 
Ner Recerets into THe Excurqver Week Enpep Janvany 7, 1922. 


é £ 
April 1 to January 7, £6,530,000 ........ 400,000 400,000 
To the Public— 
Lanarkshire County Council, 
£2,500,000, % Red. Stock 
(red. at par, 1935-55), issued at at 
SST SPO scence sccscsccses 2,500,000 .. 2,400,000 .. 125,000 
Richard Thomas & Co., Limited, {uti 
£1,000,000, 7 % First Mort. ~~ 
Deb. Stk. (red. at par, 1925-52), : issu 
issued at 944 % (Jan. 1))...... 1,000,000 .. 945,000 .. 100000 .. sm £0 
Union-Castle Maii Steamship Co., - = 
£2,000,000, 6 % Deb. Stock me 
(red. at par, 1927-34), issued at £2 
GEPUEENEED  decvacevecuesd 2,000,000 .. 1,870,000 .. 100,000 ..1,7hm uth 
Total offered to public......... © ee ee 5,215,000 .. 325,000 ..4200m to p 
To Shareholders only— ture 
East Surrey Water Co., £100,000 ai 
6% Red. Deb. Stock (red. at i con 
par, 1951-41), issued at 98% .. 100,000 .. 98,000 . 15,000 st exis 


Total offered to shareholders .. oe - 


Total offered for subscription to date | Total offered for subscription boa 
in— ! whole year— par 
EE iiobincbedcsesttons EN UBBOT | DL... sere ceeeeeeee Fel 
lticloinathrueimae 10,538,507 | 1990 .....scecceceecenees 
rs ee 25,243,050 | IDI 0... eeesereerecece sto 
USNS «+0. 0seeseevseseees . 65,479,368 | ISIB .seeeeoeneeoseesens the 
Seas scecSsect-n coals” MED MI cote cennccennessse naa 
BIB ccccccccccccscccccvccs SAMEREEDS BEB ccccccccccccesceeses Lit 
ieogeatunabebssosen +»  558000| 1914....... Sempoagpeues Ste 
5 per Cent. Treasury Bonds.—Istued at {09 per cea a 
and repayable at par on May 15, 1930. Interest payable hal ree 
yearly on May 15th and November 15th. Full —— of 
this issue will be found in the Economist for ember 3 vi 
(see page 986). lis 
Lanarkshire County Council Redeemable Stock, 1935 in 
1955.—This is an issue of {2,500,000 54 per cent. stock at ur 
per cent., to be redeemed at par on January 15, 1955, unles th 
previously cancelled by purchase in the open market or } th 


agreement with the stockholders. The Council, however, he 

the option of redeeming at par on and after January 15, 193) 

on giving three months’ notice. The present issue of stock é 
intended to replace in part existing loans, and to provide ‘& 
authorised capital expenditure on housing (State assisted 
schemes and on gas undertakings. It will rank pari pas 
with all other loans of the Council. The valuation of the 
county for 1921-22 is £,2,748,831, while the gross revenue | 
the Council for the year ended May 15, 1921, was £901,447 
Total net debt of the County Council at May 15, 1921, afte 
deducting sums at the credit of the several sinking funds ant 
excluding debt for housing (State assisted) schemes, amounie 
to £1,770,8¢5. Debt in respect of housing (State assiste® 
schemes amounted at May 15, 1921, to £681,370. This how 
ing debt is secured by statutory obligation of the Governme® 
to contribute a subsidy towards expenditure in excess of 
produce of a rate of four-fifths of a penny per £. On thr 
completion of the housing schemes authorised by the Scottis? 
Board of Health, at an estimated cost of about 4,5,000,000, ™ I 
Exchequer subsidy will approximate to £250,000 per annum. 
Payment of interest on debt of the gas undertakings 1s secure! 

in case of default by a gas contingent guarantee rate © 
unlimited amount. In addition to these securities, the Counts 
Council have power, under the Local Authorities Loans (Scot 

land) Act, 1891, to levy a guarantee rate, unlimited in amous. 

for the purposes of this issue upon all lands and heritag® 
within the county. An excellent issue, which met with & 
success it deserved. 


Richard Thomas and Co., Limited.— Authorised capit 
£9,000,000, of which £4,875,851 has been issued. This * 
an offer for sale of £ 1,000,000 7 per cent. first mort 
debenture stock at 94} per cent., and is the first on 
total authorised amount of £ 1,500,000 debentures. The s * 
is to be redeemed by an annual cumulative sinking fund a 
per cent., beginning in 1923, and operating by purchase 
annual drawings. This sinking fund will redeem over oe 
cent. of the stock now offered by January 1, 1952, and am 
balance then outstanding will be paid off at par. The p 
pany reserves the right to redeem the stock by drawings, 
103 per cent., on any interest date after January 1, 1937) 
not less than two months’ notice. The company also © 
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January 14, 1922.) 


» right on the issue of the remaining £500,000 of debenture 
tock to fix the rate (not exceeding 7 per cent.) at which 
terest will be paid. The undertaking was formed in 1884, 
dit is claimed that it is the largest manufacturer of tinplates 
in Europe. The debenture stock will be secured by a trust 
eed as a first specific mortgage on the freehold and leasehold 
voperty, and a first floating charge upon the remaining assets. 
Property and plant are valued at £1,881,859, while net 
angible assets of the company, before adding proceeds of this 
csue, are £5794,700. Profits are given from 1916, and 
hese show that debenture interest payments can be easily 
found, while it is worthy of note that the company has earned 
and paid dividends on_ its ordinary share capital every year 
ince its incorporation in 1884. In this offer for sale we can- 
ot find any reference that the trust deed makes allowance 
for pledging assets to bankers against borrowings in the 
ordinary course of business, yet it is to be observed that 
“bank advances ”’ figure under liabilities. The present vendors 
of the stock paid 89} per cent. for it, but they are paying 
2 per cent. for underwriting and a*®} per cent. overriding 
commission. Subject to industrial considerations, the issue 


possesses merit. 


iy Union-Castle Mail Steamship Company, Limited.— 
Authorised capital 48,240,000, of which 4,3,980,000 has been 

issued, and is fully paid up. There is also outstanding 

eat £909,757 of 4 per cent. debenture stock falling due for repay- 
ment on January 1, 1923. This is an offer at 93} per cent. of 

: £2,000,000 6 per cent. debenture stock, being part of an 
ian authorised issue of £3,000,000, the balance of which is reserved 
4 S500 to provide for the redemption of the existing 4 per cent. deben- 





ture stock. This 6 per cent. stock is secured by a trust deed 
constituting a floating charge upon assets, and subject to 
existing debentures. It would have been better, perhaps, from 
the investors’ standpoint if a specific charge on the company’s 
boats could have been offered. The stock will be redeemed at 
par in 1934, but the company reserves the right at any time after 
February 1, 1927, on giving three months’ notice, to pay off 
stock at 100 per cent. The company was formed in 1881, as 
the Castle Mail Packet Company Limited and changed its 
name to the Union-Castle Mail Steamship Company, 
Limited in 1900, on amalgamation with the Union 
Steam Ship Company Limited. Its financial success as 
a progressive shipping undertaking is amply reflected in the 
record of dividends shown in the prospectus. Assets 
of the company are now valued at £8,000,0c0. Following pre- 
vious practice, the directors are content to rely upon the estab- 
lished reputation of the company for attracting subscribers, and 
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1935 information is lacking which in smaller and lesser known 
cate undertakings would be looked upon as serious omissions. But 
unless the issue has been fully subscribed, and will take rank among 
«s the best investments in the shipping industry. 
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, 1935, ACTIVE SECURITIES 

‘ock is The following tables show the movements of the week in 
de 7 the more active securities of the various markets :— 

~ s British and Colonial Government Securities. 





1447 1925-28.. 903 .. 913 .. Local Loans 3% .... 
- after a. 199545.. 83° Seat oat Aust. debe 1923-7 99°. 99 ee 
wee aa” 1347.. 92 .. 923 ..+ 9 | Canada 44% 1920-25. aa aa.” as 
$ 1929-42... 96 .. ++ India eeee ++ 584 0+ 
vunted a 3: oF, ye Do 7% Stock ..... et “044 ~~ } 
cated Come ponds 4%... 81h .. 828 .. +018 | N.S.W. 58%, 1999-27... - 8% ..4+1 
pees, Console sn . 67 ++ +14 | U-0f8.A. %,1920-25.. 96 ..96 .. .. 
ee Irish Land Stock 99% S14. sa “1 T oe eee 
of the — Banks. 
ve B (£1, t. ie Bank of Egypt 
nthe Lords (65 with’ pa) hs ats: 2: | Me - 19 .. 19 
ottis? Mt Joint City & Nat. nk of S.Africa ee *e 
o, the oad) ee wee stim eticess Me ee BD aide 
’ Coun: ae 288 Tk “* 7k oom} Nat. Prov. & Union of 
nus. oat hoe (£20 with 
cu (ea with 05 oar tah cde 2 £4 ran 6 Ace Oe. 0s 
le 0 (£20 with £5 paid).. 11 .. 103x... .. 
oust , Colonial and Foreign Railways. 
. BAe Paco > ** 43 “> 1 Grand Trunk 3rd Pref. 34 oe. ast ee se 
ount. : A. Gt Southern oo OT us Se ee Magi oe. 
tages Canadian Pe West... 4 oa Do Jeeee . 33 oe 
» the Central Argentine *’- 33 *71$3 #1 | Do tnd Pret. 2000293125 02 
. meen Ged. -. i  ..  |See ee a 
pita Sy, 1sa.7, orelén Government Securities. 
e ee GG oo: | RalanBA Renee. wen. 
i Chilian 1913 Genin < 67 a 4%, eereee . 62 ae ae 
oo @ .. eeeee . ** 
tock MAE Pevvtian es, 2002 Bot | Mexican se 
of ! Do Peer erees 42 4 oom Russian ae ] r a 
re oe seve BL RTS $] pamian Mecca! woh td 
r pe Great Centra! British Railwa 
an Great Eastern" ** ,S-- 20 +++ 7 | L, &8, Western, Def. 183 .. 20 ..+ 
oo Great Northern Det 24 ‘ 26) nt : sesevees 27 4, 27h. + 4 
,, at Ledeen, ghion, «4% t+ 78 <.+ 2p | Midland Deferred. 46¢ <2 483.23. 23 
oe yk . 6 . 41 ++ 2 North British Def.... 10 °* ll ot 1 
, Ph > ‘ecg ct 8 | North-Eastern ......73 .. 75 ..+ 2 
rye and N. W. (New). 6.. 73 ‘" 5 ss South-Eastern “A”... 225... 25 ..+ 2) 
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ei #3 3 | 
Sees 2. 
MarconiWireless .... 13x. . ithe % | Marconi Marine ;....” 4: 


American Railroads. 


Chesapeake & Ohio .. S ar - wei ue banisd-aseee - 2 ..21 ..—1} 
we 6x ink anode nee = = " hoes : | on-cum Pref... 56 .. 56 .. .. 
Miscellaneous. 
Aerated Bread (£1) .. 14 .. 14 ..+ 3! Lipton (£1).......... nth ans ee 
Armetrong (air G,) LeverBrs7%CmPf(£1) 16/3 .. ek: ee 
and Co. (£1)...... 15/3 .. 14/9 ..— 46; Do8% Cm A Prf(£l) 16/3 .. 16/4..— jh 
Ass.Ptind. )14/ ..14/9 ..+ 9) Do W%CmPfOrd(S) 9/3.. 9/3.. .. 
Brondl Teeetinr asian OF ue .— P| ak hea tanseeh-daide - 8..%+& 
éo oot 2 hs i Os 3. 
British ~- American : iL aaa oer a8 3S 4 
Tobacco (£1) 3 : | Magaai dda (£1 Ord. » ert te 
seen “* * ee | . . . * 
pend Angew diy H:: Ob). | Merion Baca Qi)? 3. +" 
esee O20 « ** i ( ‘* = + iS 
Goate Ji and P) (dij. 24 °° “ait. + | Pekin i)... -.. Ba° Bs < 
Courtaul. eovces pe + ubber tations 
Samer a He EEE) enka dh g ll 
’ . e+ | e rt i. oe Mae ée 
Dunlop Rubber (£]).. " seal 
Fine Cotton Spinness - aah. a eee th 
QUIN Wounds. 13 .. 143..— 4! Underground Electric 
Forestal Land (£1) .. 1«5.. it + d| RR nic cicsecere 2 2 . 
Furness, Withy (£1). 13... 14.. .. PO MEE Miecccnce & 
Highlands and Low- i Inc. Bds. (£100). 76 , eo 
rod tnas Rubber (Al) 1p. 1H..— | Unitea (2/) . fe 
udson’s Bay (£1) .. . | United Tobacco (£1)... 6 Séx on 
in¢rnatoal Peltier) het ae. ‘ _ 
Linggi Plantns.(4l).. 1)... 1:..— | Watney Def. Sik....144)°. 1444 5,3 
Brakpan (£1) ....... - 25. +° 
Broken Hill Prop. ( nee o> 6 
Cuartereds (AI) ‘ t+ & 
Sons. Gold Fields (£1) ie oot 
Mines (10/) .. 1 oe oe 
De Beers Def. (£24) .. ee eee 
East Rand ae * re 
Gedald (£1)......... Pie ©. 0 
Sov. Gold Areas (£1) 44... 





DIVIDEND ANNOUNCEMENTS. 
| Rate % per Annum. except where ( Dividend 
| mar 











# or stated in Cash. for Whole 
N ' | * Interim div. + Final div. Years. 
ame of Com ’ ‘Interim Date 
pany - _— ny Method ne i 
| Final. | ment. | Payment, Year./vious, 
Railways | } i % 
Atchison, Topeka, and Santa Fé. 4% (Mar. 1) be a oa 
London and Greenwich ........ £2/16/6+) | Less tax os cs 
Ne GHEE nob ncececccewsccccss 5+ | 14 ie 5 5 
Banks. 
Bank of Liverpool and Martins} 4/ p.s.}) | Subject to tax 16 16 
Bank of New South Wales...... mF es ee es ee 
Commercial of Australia ...... 15* |Feb. 3) ws “a 
Hongkong and Shanghai, Old ..|£5 p.s.t | (& bon. ey p-s.) Less tax 8 K 
Dt <7) seenesseneteaneseus 2/5/ p.s }+(& bon.'15/ p.s.) Less tax ee 04 
Imperial of India .............. 16 .. | Tax free ie a 
Ore ee V8 pst) .. ‘ ; 168! 163 
London County Westm’r, &c., £20} 10 %t |... 20 20 
EER oc thin chdaad>s asinctans Wes .. a 1 iat 
Manchester and County ........ 6/ get | onus l/ ps.) Less tax I l 
Munster and Leinster .......... ee Less tax Bi #2 
National Provincial, &c. ........ ie .. | Less tax 16 16 
Provincial ofIreland ..........| 1 wt _ Less tax . ee 
nae National............ 10* (Feb. 16 ‘ ‘ 
nion of Manchester .......... Sf? pati... Less tax 20 20 
Insurance. 
Scottish Automobile and Genera! Tht -» | Less tax % | oe 
Tea and Rubber. | 
Batavia and General Plants. ... ° -. | Less tax 5 ae 
Braunston (Malay) Rubber...... ee -. | Less tax 7 7% 
Sendayan (F.M.S.) Rubber ...... oe cog Less tax 15 10 
eS, ERE 5% rs a oe ee 
Mexico of E] Oro .............. /6 p.s.*! Jan. Tax free ‘i or 
NID oaks cn ccttdionec ccces | 1/ p.s."\Feb, 10: Less tax nm ‘ 
Other Companies. ; 
De, OE i HEE ov ccne cocucess 6 %t 38 es 10 | 
Anglo-American Telegraph, Ord| 1)%t |Feb. 1) Less tax 3 
oasis 1% \(&bonusi4/e%) . . as 
Do Undivided Ord. .......... 2/3% | Feb. li(bonus) .. se . 
Associated Cotton Ginners...... 1/3 p. a io a 
British Burma Petroleum ...... /6 p.s. |Feb. Tax free ; 125] 20 
Canadian Ex ves,Cum.Pref.| 13% |Jan. 1 ‘ Joes wl 
‘| Commercial of Salonika ....} 1/ ps.| .. ie i ° 
Craigmillar Creamery .......... A/2? p.s.Feb. 1) Less tax ee Zo 
Dawn Spinning ............++.. /3 p.s. < os oe 
English Sewing Cotton.......... 24%* |Feb. 9 es os es 
ee ae 5/ p.s.*\Jan, 31) Tax free ¥ as 
Glasgow Albambra...........-.. eres a Less tax 10 12k 
Gloucester Railway Carriage and | 
WOME, 6. so cccsrccccesccees 2% Big Less tax 
Head, Wrightson, and Co. ...... %* Jan. 5} Less tax 
Manchester Dock & Warehouse} 5/ p.s.*;_ .. Less tax 
Manchester Ship Canal Ware-| _ | 
SE oss haunt cenetecsuee Less tax 


N is ? dectinn’ Onncdion ms 

rt: oO. 

TMU C t0..<c<scres0ceeo: 82% |(ebonusi2i%:) Less tax 6/ injeisg | 189 
Jan. 10 prt sis 





Mortg 
Northern securities ............ i ne 
Parkside Spinning .............. 3 ps ‘i Sia 
Peel River Diiiccactone 5%+ jJan. 24) Tax free 10 
Philadelphia Co................- 14% (Jan. 31 ea i on 
Rio de Janeiro Flour Mills......|1/9 p.s.|+(&bonu's 1/ p.s.) Tax free be 10 
Royal Duteh Petroleum ........ * Jan. id oo * 


Scottish American Investment. .|4/4} é ~ 


és Less tax 
Spillers Milling, &c., Prei. .. See 31; Less tax 6/ in £ 


Spratt’s Patent (America) ...... -. |Jan. 14) Less tax y P 
Stockport Ring Mills............ {3 ps. es Tax free 10 
Walker and Hom'rrys ......-... 9 p.s. a Tax free ss 


Guest, Keen, anv Netrieroips, Liurrep.—With regard to the interim dividend 
declared on Jan. 5th, it should be noted that the shares issued in exchange for 
Gwaun-cae Gurwen Colliery Ques shares rank from Oct. 1, 1921, and the 
amount of dividend ou such shares is therefore as follows :—Second preference 
shares Nos. 4,327,769 to 4,341,470, 34 per share; ordinary shares Nos, 5,166,861 to. 
5,373,908, 6d per share, both free of income-tax. 
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BANK OF 


FINANCIAL AND TRADE 


‘' one hundred and fourth annual general meeting of the 
s of the Bank of Montreal was held on December sth 

in the board room at the bank’s headquarters, Montreal. 
On the motion of Mr R. B. Angus, Sir Vincent Meredith, Bart., 
was requested to take the chair. 
Mr George Caverhill moved, seconded by Mr E. W. Beatty, 
K.C., that Messrs Hartland B. MacDougall and G. L. Ogilvie 
be appointed to act as scrutineers, and that Mr C. H. Cronyn be 
the secretary of this meeting. 

The Chairman then calied upon the general manager, Sir 
Frederick Williams-Taylor, to read the annual report of the 
directors to the shareholders. 


THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, in moving the adoption of the report, 
said: Our banking year just closed has witnessed a further re- 





Ss = adjustment of prices and slackening trade. It has been a year of 
“fs = unremitting anxiety, entailing constant vigilance in order to avoid 

ia a ; serious losses. 

2s I need not remind you that the proverbial policy of your bank 


has been, and it still is, to maintain a strong position by means 
of abundant liquid resources, so that in times of stress we may be 
in a position to meet the legitimate demands of our customers, as 
well as Such exceptional calls in the general interest as may be 
made upon us. 

While our profits have naturally fallen off in comparison with 
the previous year, they have been sufficiently large to warrant 
your directors in paying a bonus of 2 per cent. in addition to the 

“quarterly dividend of 3 per cent. A substantial sum has as well 
been carried forward to cgpdit of profit and loss. 

The foreign trade of Canada has suffered serious diminution 
this year in terms of value, and there is no doubt that in quantity 
also there has been a shrinkage. In this respect we do not differ 
from other nations, and, indeed, make favourable comparison with 
many of them. 

The year’s harvest, taken in the aggregate, was fairly abundant, 
but in parts of the Western Provinces, and particularly in Central 
jand Eastern Canada, prolonged summer drought stunted growth 
‘and impaired the yield. The outturn of wheat is probab!y 
50,000,000 bushels larger than last year, and coarse grains 
generally have yielded well. The stimulating effect of a good 
harvest would have been experienced but for the serious decline 
in prices, which has cut into farmers’ profits, and in a number of 
instances has actually involved loss on the season’s operations. 
Another year, however, may retrieve this situation by reduction in 


price of articles consumed by agriculturists, including that of 
labour. 
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BURDEN OF TAXATION. 


prriner sy tna san rcs dion 


Taxation has everywhere become a serious burden. In our 
own country it is heavy even to the point of impeding industry 
and trade, and I know of no other means of redress than economy 


F iu public and private expenditure. 

j The past year in Great Britain has been marked by gradually 

4 falling money rates. Inactive trade and renewed inflation through 
' ‘ Government borrowings are the chief cause of this mone- 

ts tary ease. Trade has sunk to a very low ebb there, as 


elsewhere, the improvement noticed in the spring having been 
checked by the coal strike. Wholesale prices have had a sub- 
stantial fall, which has not been followed to the same extent by 
retail prices. 

In the United States deflation has proceeded more rapidly than 
it has with us, and I am inclined to think that country is at 
the turning towards improving conditions. These, however, I fear, 


it will be spasmodic and slow. It is noteworthy that a tendency 
ble to a broader view of international affairs, both monetary and 
#3 political; is in evidence, and this tendency will, I hope, grow as 
i time goes on, and the one country in the world which is in a 
js position to do so will extend the relief so urgently required by 


Set ena hy hla» savmaig- yo 
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an economically and commercially distressed Europe. 

The state of the international exchanges continues to 
disturbing element in business. 

Conferences have been called for the purpose of devising some 
feasible pian for establishing and restoring rates, and the subject 
has been widely discussed by economists and bankers, but so far 


mo practical proposals have been made to yield the result 
desired. 


be a 


Ligh biegincrt srk 


THE ECONOMIST. 
COMPANY MEETINGS, &c. 






| January 14, 1999, 





MONTREAL. 


BANK’S STRONG FINANCIAL POSITION. 


CONDITION IN CANADA. 


EXPORT CREDITS. 


It is only recently that the importance of foreign trade ang 
forcign credits in the restoration of exchange and in bringing 
about a more prompt return to prosperity has been generally 
recognised. Although difficulties of financing have not by any 
means been cleared up, it is being realised that domestic trade 
is largely dependent on export business, even though its volume 
be small. 

The British Government, as you are aware, has given the jead 
in inaugurating a scheme for facilitating exports to impoverished 
countries through the Export Credit Department of-~the Board 
of Trade, which is empowered to advanve a large sum of money 
for this purpose. The United States Government has legislated 
in the same direction by authorising banking and credit corpora 
tions to engage in foreign trade, and it may be that Canada will 
find a way to participate in similar schemes. 

It has been my consistent practice to avoid anything savouring 
of politics, and if I allude to the railway question it is only 
because it relates intimately to public finances, to taxation, and 
|so to the daily business of the country, already bearing heavy 
imposts to sustain the public credit. 

In Great Britain and in the United States, as is well known, 
the railways were returned to private ownership because the 
operation by the Government was resulting in financial chaos. 
With our own national system of railways it is well to face 
| the facts. There has to be met an annual fixed charge of about 
$66,000,000, plus loss in operation, which last year amounted to 
$32,000,000, and will this year be not greatly less. In addition, 
a sum estimated at $150,000,000 has to be provided in the next 
few years for replacements and betterments. I see no reason to 
change the views I have expressed to you on former occasions, 
nor do I look for any marked improvement in these conditions so 
long as the roads continue under public—that is, political— 

ownership and operation, which all experience condemns. 
IMMIGRATION, 

| Only second in importance to our railway problem is that of 
immigration. As is well known, following upon the cataclysin of 
| a great war, there has come in the past a desire for change and 
an exodus of people from many countries has resulted. No such 
j saperenene has yet occurred following the recent upheaval i 

Europe, but I think Canada has an exceptional opportunity of 

filling up her waste spaces if a vigorous, sustained immigration 

policy is set in motion. We need people upon the land—the cities 
will take care of themselves. Now that the United States has 
restricted the inflow into that country, now that Great Britain has 
pone to the advantage of directing her emigrants to outer 
| parts of the Empire, the time seems opportune for Canadian 
agencies of all kinds to exhaust every effort to turn the stream to 
| our shores, so that our vast uncultivated arable territory may be 
| populated and made productive. 
In the most propitious circumstances of trade, prophecy is rash, 
and in the complicated conditions that now beset us I will refrain 
from the risk of forecast. What we do know is that Canada has 
| withstood the shock of deflation and readjustment in a manner 
which has afforded gratification to our own people, and has 
caused much favourable comment abroad, but a return to pre-war 

standards cannot be expected at once, and probably not for 4 
considerable time to come. 

The position is still full of difficulties, and the way to sustained 

improvement is not year clear. While there has been a revival 
some lines of business, in others deflation has not yet run its 
Leow and stocks are being carried which possibly may have 
be written down to lower replacement values. 

The revival now being experienced, possibly based upon # 
demand in consequence of depleted stocks, has given a temporary 
spurt to buying. I look for a period of rises and falls as demand 
exceeds supply or otherwise, 

A return to normality will be hastened if and when labour 
realises that war inflation wages cannot be continued, and that 
i changed economic conditions necessitate more efficiency and 
greater production if we are to compete successfully in the world’s 
markets, Increased production will, without doubt, be followed by 

a lowering of prices, larger consumption, and fuller employment 

No survey of the business world, however brief, can omit that 
matter of supreme importance, the Washington Conference on tbe 
limitation of armaments. 
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ne from reduction of expenditure on armaments and the 
sened taxation thereby made possible. In no small measure the 
oration of normal world trade depends upon the outcome of 

Conference. A happy issue will give that confidence which 
es credit, and will go far towards bridging the period of 


guidation and reconstruction. 


THE GENERAL MANAGER'S ADDRESS, 


Sir Frederick Williams-Taylor, the general manager of the bank, 
hen made his annual address, and said: In presenting the 104th 
ynual balance-sheet of the bank I will explain the chief changes 
hich it discloses, and will refer briefly to the most important 
vents bearing upon our affairs during the past year. 

Inevitably, lcsses brought about through the unprecedented 
jrop in the price of commodities and the heavy decline in the 
market value of securities have in many instances fallen indirectly 
ppon the banks. 

More money has been lost by foreign banking institutions 
pperating in certain directions abroad than ever before in a 
similar period in any country. 

I think it may be asserted that in Canada banks generally have 

»n fortunate when compared with those of other countries, and 
while doubtless all Canadian banks have lost money in loan 
sccounts that have “ gone bad”’ during the past year, no disaster 
Ihas developed. 

We do not blind our eyes to the fact that 1921 has been an 

sceptionally hard year for many of our customers, and, therefore, 

e have considered it prudent to take an even more conservative 
view than usual of our loan accounts in estimating what might be 


sed as doubtful. 


STRONG POSITION. 

It is a satisfaction to be able to assure you that our own 
actual losses have been moderate, and, though profits have shrunk, 
we have come through safely, and can report our business es 
a whole as being in a secure condition, while our position is 
stronger than ever, with amply liquid assets to meet any con- 
tingency. 

The premium on New York funds is still with us, with little 
prospect of departure in the near future. The rate is 8] per 
cent. to-day as compared with 15 per cent. on December 5, 1920. 
fhe fact that Canadians have become accustomed to the penalty 
of doing business abroad with an inferior domestic dollar does 
aot alter the fact that Canada is at a very serious disadvantage 
indeed in its monetary dealings with the United States of 
America. 

I shall not go into the matter, as it has been dealt with in 
my previous reports, except to say that the premium on New 
York funds will not disappear until we buy many millions less 
of goods and materials abroad or increase our exports. 

The premium would have been higher had it not been that 
Canada has borrowed in the United States this year $144,000,000, 
which sum, so far as exchange is concerned, must be added to 
our exports or deducted from our imports. 

Every Canadian should understand, however, that this is merely 
alleviation, not cure. Economically, it would be far better that 
we should borrow within our own borders. By borrowing 
abroad we add steadily to the already great sui of interest on 
our foreign obligations annually sent out of the country, the 
capital amount aggregating nearly $3,500,000,000. : 
Canada still maintains its excellent credit position in the New 
York market, and no difficulty has been experienced in floating 
such loans as have been offered. 

OUTLOOK IN CANADA. 
‘ ete eaenenee . Canada and the prospect as affecting 
oot one > oes ys I have no desire to join the list 
‘speed. Pen a ue late when normal conditions will be 
Meee a ing, values are out of joint. Our main 
purchasing aan a ae resources, and at present the 
‘ithad ioe ances P ucts thereof is at the lowest level 
with us high fatty eee , On the other hand, we still have 
tally are cninioneats other directions, while retail prices gene- 
The couse ie out of line. 
iS anomaly is still mainly the cost of labour. 


Unemployment ; 
J t is a natur - : 
gretted by everyone, ‘atural corrective, though painful and re- 


Apart fr ; 
om this I Can See > . 
condit » # cannot see how we can count upon improved 


ions ee 
Conditions ping any with trade revival in the United States. 
but our liabiliti on many respects, as everyone knows, 
the cost of . nd our mistakes are our very own. Aside 
mortgaged our aan ri aa ae ee oe 

in ‘Idi ; 

im other extravagances € building of superfluous railways 

It is all very oA AT SERIOUS DiscounT. 
- a to talk about our vast resources, but we 
pledged these resources and wasted our sub- 
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Though the utmost hopes may not be fulfilled, great gain will | stance to an extent only now being realised. Evidence of this 


is, first, in the great sum of nearly $200,000,000 annually sent 
abroad to meet the interest on our debts; and, second, that our 
dollar is at a serious discount in the United States, with which 
country we trade so heavily. 

The Canadian resources that remain intact are the manhood 
of the Dominion and the industry and the ambition of our citizens. 
In these respects Canada is still rich, and, having learned our 
lesson.from that inexorable teacher, stern experience, we shall 
emerge from our difficulties in time a wiser nation and then 
proceed to the full development of a great inheritance on a 
sound and sure basis, turning the experience of the past to the 
advantage of the future. 

The General Manager then gave in detail the reports on the 
conditions of trade, &c., in the various Provinces, as supplied 
by the superintendents. 

The report having been adopted, votes of thanks to the presi- 
dent, vice-president, directors, and staff were passed. 

The votes of thanks having been responded to by the president 
and general manager, the ballot for the appointment of auditors 
and the election of directors was duly proceeded with, and the 
meeting terminated. 





BANK OF NEW SOUTH WALES. 
RESULTS SATISFACTORY—CURRENT YEAR’S PROSPECTS. 

At the half-yearly general meeting of the Bank of New South 
Wales, held at the Chief Banking House, Sydney, on Tuesday, 
November 29, 1921, the chairman, the Hon. Sir Charles K. Mac- 
kellar, K.C.M.G., M.L.C., president of the bank, in moving the 
adoption of the report, said :— 

Gentlemen,—Before dealing with the figures of the last half-year, 
{ desire to refer to the loss the bank has sustained during that 
period by the deaths of two of its most notable officers, viz., Sir 
John Russell French, K.B.E., and Mr Roderick Murchison. The 
former, who for 27 years was the general manager of this great 
institution, was a man much above the average in strength of 
character and ability, and the loss of his public spirited energy 
will long be felt throughout the State, both in connection with the 
benk and otherwise. I am pleased to say—and feel sure the share- 
hclders will agree with our-action—that your board has granted to 
the widow, Lady French, the sum of £10,000 over and above the 
aniount she is entitled to from the officers’ provident fund, which is 
£1,000 a year for five years from the date of Sir John’s death. 

Mr Roderick Murchison, so well known in Victoria, was for 
many years our Melbourne manager and chief officer of that State. 
He passed away within a couple of days after the death of the late 
general manager. Mr Murchison had retired some years from 
active service on the staff, but up to the time of his death acted as 
our advisory director to the Melbourne management. 

BALANCE-SHEET ITEMS. 

In moving the adoption of the report, I beg to call your attention 
to the figures which make up the balance-sheet. 

Circulation in New Zealand has decreased £187,000 during the 
year, due largely to the slump in the meat and produce exports 
from New Zealand, and to the curtailment of importations there. 

Deposits are £421,000 higher than this time last year and 
£ 1,203,000 less than on March 31st, when, as then pointed out, 
the increase at that time was of a temporary nature—and until the 
demand for our produce and metals is more active, deposits must 
have a downward tendency. 

Bills payable remain stationary on the year, but are {2,101,000 
less than last March. This is solely owing to the necessary restric- 
tion of imports affecting London commitmerts under credits. 

Capital has been increased £69,000. ll forfeited shares and 
shares derived from fractional parts in respect of the last issue of 
new capital have been disposed of and accounted for to various 
shareholders interested, the capital now standing at £ 5,000,000. 

On the assets side the fluctuations are more marked, the first line 
figures being £1,050,000 more than last year, and 41,700,000 less 
than March last, this latter being mainly reflected by the decrease 
in deposits referred to above. 

Advances against Commonwealth war gratuities are £315,000 
higher—and wheat advances £1,334,000 higher. Both these 
Government advances are temporary, and will disappear in due 
course. 

Advances show a reduction of £2,350,000 since last March, and 
a total reduction for the year of £2,100,000. Restricted purchases 
of British and foreign goods and consequent realisation of exces- 
sive stocks held here partly account for this reduction, and another 
factor is the receipt by the farmers of money for their wheat, which 
is reflected in their accounts with us. 

Premises stand at £800,000, and are £20,000 less than last year. 
It is not our policy to unduly write down this asset, but it has been 
kept in the vicinity of £800,000 for a decade, notwithstanding pur- 
chases of properties and erection of buildings. 
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PROFTTS. 

Profits are lower than last half, but, after making full provision 
for contimgencies, are slightly more than last year, and the carry 
forward has been increased by {£25,000 after bringing up the 
reserve fund to £ 3,500,000. Last half-year’s profits were excep- 
tional as then pointed out. 

The reports from our inspectors and representative officers 
throughout New South Wales and the other States in Australia are 
one and all satisfactory, in that they record grass in abundance, and 
stock, speaking generally, in excellent condition. The production 
of wool, sugar, and wheat is forecasted to exceed last year—the two 
_first-mentioned products will be very considerably freater, and our 
information is that the wheat productioa will a little better than 
hold its own in comparison with last year. The price these com- 
modities will command is very much a matter of conjecture, but 
there has been an appreciable improvement of late in the demand 
for wool, and we have every justification in looking forward to a 
reasonable price for our wheat, although we cannot expect a repeti- 
tion of last season’s prices. 

‘The frozen meat industry should under ordinary circumstances 
have renewed its activity this coming year, but unfortunately there 

is a glut in the-market just at present, and our advices are that we 
cannot look for much improvement in prices for some months to 
come. ‘The over-importing, which gave us some concern up to a 
few months ago both in New Zealand and Australia, has now been 
controlled, and although domestic commodities may not be falling 
in prices as rapidly as some buyers may desire, there can be no 
doubt about the trend being in the right direction, and we may 
look forward to something like normal prices ruling again in the 
not very distant future. 
EXTRAVAGANCE AND ITS RESULTS. 

Gentlemen, peace conditions are now upon us, and to many they 
are more difficult to control than war conditions. The population 
generally has become extravagant and disinclined for the more 
prosaic, though in every way healthier conditions which obtained 
before the war. These inclinations, which have been growing 
amongst vs for the last six years, cannot be altered altogether at 
once, but they should not be encouraged to continue, as they have 
been in every way during the last few years. 
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be very beautiful if it could go on, if it could continue i i 
but it cannot—it is false, therefore it cannot last, and the 

is inevitable. The reaction, as a matter of fact, is setting i, 
already, and is reflected in the unemployment. No country nog 
days can live alone, we are all associated one with the other, and y 
article can be of any sustained value to us—whether manufactur 
or raw material—if it costs more to produce than the world vals 
it at. Therefore I hope with all my heart that the authoritj. 
responsible for economic conditions will bear this in mind and aves 
the growth of unemployment, which would appear to be the natury 
consequence of the country’s present policy. In the old and ove 
populated centres of the world a certain number of unemployed may 
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be accepted as the natural order of things, but in this grey , glad, ho 
naturally resourceful and sparsely populated country it should no 1s good en 
be accepted as a matter of course, because it is avoidable, and mpany's @ 
fact that it exists and promises to increase, to the degradation ani ne when t 
discomfort of the population, is a reflection on our Australia ns availe 


intelligence. 
In this magnificent country there should not only be work {; 


e seen fr 
nour ofa 


every man and woman desiring it, but there should be openings »: | join wi 
attract an influx of population from the over-populated and te nour. T 
porarily disorganised centres of Europe, and that, gentlemen, is, | been fil 
protest, what all of us desire who place the love and pride ¢ 
country before everything else, and long to see this splendid ox 
tinent develop until we become one of the great producing and ; hatin ins A 
fluential powers of the earth, which, beyond all doubt, is within ou: one ' 
possibilities if we all carry on and work with such ideals in view. ead 
64. 
BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. pildings 
SATISFACTORY RESULTS DESPITE DIFFICULTIES OF THE oT 
PaST YEAR. —F 
The nineteenth annual general meeting of the British-America: — 
Tobacco Company, Limited, was held, on the 11th instant, at th Plant, 
offices of the company, Westminster House, 7 Millbank, Londo 475/93! 
under the presidency of Sir Hugo Cunliffe-Owen, Bart., one of the oe 
deputy chairmen. oa 


The secretary (Mr A. M. Rickards, F.C.1.S.) read the certificate — 
of Sir William Plender, of Messrs Deloitte, Plender, Griffiths, and 




















' Institutions and | Co., chartered accountants, appended to the accounts. ; 
individuals have been carried away by temporary and fictitious The Chairman, in moving the adoption of the report and accounts a : } 
success; the craving of both public and private institutions to | said: Since our last annual general meeting there have been tw _ ' 
borrow more and more monty and cast it about in unreasonable | changes in the directorate. Sir Joseph Hood, M.P., one of the ae 
wages, and otherwise, seems insatiable. This kind of thing might | deputy chairmen, resigned his directorship, as he desired, having a 
ans 
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liamentary duties, to have more leisure, and Mr 
also one of the deputy chairmen, resigned his 
hairman because he felt he could not continue 
closely to the business, and has become an 
lad to say that as a matter of fact he 
devote the whole of his time and attention to 


ard to his Par 


ition as a deputy ¢ 
devote himself so 
dinary director. 
still continuing to 


mention that Sir Joseph Hood was engaged in the forma- 
d was appointed its solicitor, and within 
months after the incorporation of the company was elected a 
His resignation was accepted with the utmost regret. I 
ver, to be able to inform you that Sir Joseph Hood 
gh to. offer to place his invaluable knowledge of the 
nany’s affairs and experience at the disposal of the board at any 
, when they desired to consult him, and we have on many occa- 
ailed ourselves of his kind offer. 
ve seen from the last Honours List that his Majesty conferred the 
ur of a baronetcy on Sir Joseph Hood, and I am sure you will 
with me in congratulating bim on that well-deserved 
nour. The vacancy caused by the resignation of Sir Joseph Hood 
n filled by the election of Mr Charles Ernest Maconochie. 


bn of the company, an 
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No doubt you will all 


BALANCE-SHEET ITEMS. 


the assets side of the balance-sheet first, you will observe 
at the item of real estate and buildings at cost, less provision for 
ortisation of leaseholds, £550,950, shows a small increase of 
54. We have made some further 
ildings at Southampton and land at Bangkok, Mombasa, and 
. against which we have disposed of certain property at 
chester, New York, leaving the net increased figure just men- 


investments in land and 


Plant, machinery, furniture, and fittings at cost or under, 
:75,931, shows an increase of £56,430. This increase is made up 
fa number of items of additional machinery at various places. 

Goodwill, trade marks, and patents is reduced from £505,114 to 
We have during the past year disposed of the goodwill 
uur business in Canada, and also the goodwill of certain parts of 
: business in Belgium and New Zealand, and have received in 
} shares in payment therefore in subsidiary companies. 
\ hilst we have only written off from the goodwill item the sum of 

105,114 to bring it down to £200,000, yet the par value of the 
hares received represents a much larger sum. 
and current accounts with associated companies, 
:.547,580, show a very substantial decrease of £ 1,647,071. 
{ our subsidiary companies have during the past year 

iterially reduced their indebtedness to us, which accounts for the 
«rge decrease in this item. 

Investments in associated companies show a very considerable 

rease, from £11,356,132 to £15,340,582. 
argest item on the assets side, and shows an increase this year of 
We have made a number of investments during the 

ist year by increasing our ‘holdings in various subsidiary com- 

‘nies throughout the world, including the investment of nearly 
,. 1,000,000 1n the 7} per cent. bonds of the Imperial Tobacco Com- 

ny of Canada, Limited. This item, of course, is also swelled by 
e shares we now hold in subsidiary companies represented by the 
crease in the item of goodwill previously mentioned. 

Other investments, which stood last year at £607,922, is now 
r duced to £4,958, due to the fact that we have disposed of our 
‘vestments in War bonds and 4 per cent. funding loan. 

Stocks of leaf, manufactured goods and materials at cost or 
under, now stands at £6,873,065, or a decrease of £148,120. As 
ventioned by the chairman last year, stocks of leaf, manufactured 
gods and materials have been in the past carried at cost or under, 
and this practice has been maintained, stocks being taken at 
market value, which is again lower than cost. While the stocks 
of leaf on hand are larger than last year, the decrease referred to 
's accounted for by smaller stocks of manufactured goods and 
materials on hand. 
|! Sundry debtors, less provision for doubtful debts and debit 
balances now stand at £ 2,108,140, 
“nerally, less money is owing to us by our customers than was 
® case last year. 

Cash at bankers and in transit, £2,520,980, shows a reduction of 

This is necessarily a fluctuating item. 
to the liabilities side of the balance-sheet, the issued 
4,500,000 preference shares remains the same, but the 
dinary shares is increased from 16,002,523 to 16,015,645, 
This is partly due to issues to 
acceptances of the various issues 
At 10,000 of it is due to the issue to two directors of 
‘rsuance of a resolution passed by the shareholders on 


Creditors and credit balances i 


94 More than it stood 
acounted for by 


or a reduction of £423,035. 


* am addition of 13,122 shares. 
“nareholders in respect of belated 


s increased to £6,239,843, repre- 
at last year. This increase is 
increased provision for income-tax, and, 


in addition we had loans from our banks—which, however, have 
since been paid off. 

The item of reserves for buildings, machinery, and materials is 
reduced by £140,426 to £489,737, as it became unnecessary any 
longer to maintain certain reserves. 

Premium on ordinary shares issued has increased by £10,000 to 
£401,039, due to the premiums received on the 10,000 shares issued 
to the directors previously mentioned. 

Provision for redemption of coupons now stands at £50,545, or a 
reduction of £5,289. 

Special reserve has increased from £1,198,727 to £1,254,230, a 
difference of £55,503. This is due to the realisation in respect of 
the liquidation of some shares in excess of the amount standing 
on our books, and the difference has been carried to the credit of 
this item. 

General reserve to provide against possible losses arising from 
the war. This item still stands at £1,500,000. At our meeting last 
year the chairman then said we expected to receive shortly a sum 
of approximately 41,280,000 in respect of the amount due on loans 
and current accounts from Germany. We only received a smal! 
part of this amount, however, prior to September 3oth, but I may 
mention that since then we have received a further sum on account, 
making a total of £1,246,565 3s 4d up to date, which will mean that 
this item will have to be dealt with in our balance-sheet a year 
hence, when we shall be in a position to say how much has been 
received and in what way we propose to deal with the balance of the 
£1,500,060. 

PROF{T AND LOSS ACCOUNT. 

That brings me to the last item—namely, profit and loss account 
You will remember that last year we carried forward a balance of 
£ 3,076,868 12s 11d, out of which we paid a final dividend of g per 
cent., amounting to 41,440,405 148 sd, which left us with a dis 
posable balance of £1,636,462 18s 6d. During the year the neces- 
sary coupons have been deposited with us in respect of the shares 
issuable in pursuance of the extraordinary resolution of the share- 
hoiders of May 10, 1920, and we have allotted to shareholders 2,26 
ordinary shares of £1 each, and a sum of £2,263 is deducted from 
the balance, leaving £1,634,199 18s 6d. To this sum the net profits 
for the year—after deducting all charges and expenses for manage 
ment, &c., and providing for income-tax and corporation profits 
tax—amounting to 4 4,323,481 5s 1d, should be added, less the pre- 
ference dividend of £225,000 and the four interim dividends, 
amounting to £2,561,227 os rod, which leaves a disposable balance 
of £3,171,454 2s 9d, out of which the directors recommend the 
cistribution on January 18th instant of a final dividend (free of 
British income-tax) on the issued ordinary shares of 8 per cent., 
amounting to £1,281,266 6s sd, leaving £1,890,187 16s 4d to be 
carried forward. This final dividend of 8 per cent. will make 24 
per cent. for the year upon the ordinary shares, which were in 
existence a year ago, and upon the small number of shares issued 
since. The amount, of course, varies with the date of their actual 
issue. 

The directors trust that the shareholders will consider the divi- 
dend satisfactory. 

I may mention that the net profits for the past year shaw an 
increase of £1,229,000 over the average net profits for the preceding 
seven years, 1914 to 1920, even including the record year of 1919- 
1920. 

During the past year we have passed through a period of great 
difficulty and depression, more particularly in January, February, 
and March. Since that time conditions in our business have 
gradually improved and are still improving, and during the first 
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three months of our current year this improvement has been main- 
tained. I feel that we are in a very sound and promising financial 
Position, as all our stocks of tobacco and materials have been 
written down to or below to-day’s market value; our carry forward 
is larger than last year, and, as I have said before, we have re- 
ceived since September 30th a very large proportion of our German 
claims, against which we set up and still have on our books the 
general reserve of £1,500,000. 

The resolution was carried unanimously, and a vote of thanks 
to the chairman, directors, and staff terminated the proceedings. 

At an extraordinary meeting following, it was unanimously 
agreed to issue certain shares to the directors at 30s each, this 
being, by agreement, their recognised remuneration. 











Orders jor the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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Wednesday to Saturday bills at £99 1s 6d, about | | 


Ten Years’ Recorp. 
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*~| 128,452,735 | 123,626,990 | 145/488,691 140166176 | 25276 745 16 |— { Private deposits .......+-. 2467510 | 2,880,552 | 5,465,288 412,842 | 846,260 





























































‘8 omitted.) 
Jan. 7, | Dec. 3i, | Dec. 94, Jan. 7, Week's Position 
19m1. "| 1921." | “1921. |Movement|/May30,)914 
Pesetas. | Pesetas. Pesetas.| Pesetas. | Pesetas. 
| 2,512,869 2,511,565 2,457,955 + 1,084 §21,775 
| 625,041 626,946 | 3078 | 728,600 
2,975,744 | 2,975,009 | 2,195,316 |— 376 | 800,725 
W4S7T5 | W445 = WA4475 ee 4475 
150,000 | 150,000 n 150,000 
i | 
4,244,081 | 4 | 4,372,081 4.30 | 1,901,550 
1,041,817 | 1,904,198 | 1.161673 |+ 34596 477500 





= | Nov. 28, Dec. hell ee | Last 












192). Return. Year. 
eae. ae: Drachm #.' Drachme. 
abroad ............ 1,371,160,715 1,345,932,858) 1,395,990,819) + 25,227,855|— 24,830,106 
Government 
and sida 2,170,115,354) 2,170,859,235) 1,115,21 — 743,881) + 1054899024 
Discounts and loans, 687,446,212, 679,345,672 633,002,511 + 8,100,540+ 54,443,701 
Notes in circulation) 2,121,177,700| 2,130,134,199 1,490,617,152| — 8,956,499] + 630,560,548 
Government 152.1 142,340,757, 160, + 9,776,122\— 8,203,947 
Private sight deposits 834,964,339 729,052,478) + 15,515,787 + 121,245,648 
Private eposite at 
fixed < eesesee+| 942,061,724) 934,266,087) 600,192,238) + 7,895,637) + 341,969,486 
BANK OF JAPAN. 
(000’s omitted.) 
Nov. 26,} Nov.19,; Nov.12,| Nov. 27,; Move- | Position 
1921, 192]. | 1921. | ment, Jnes01914 
Yen Yen. | Yen. Yen, | Yen. Yen. 
Gold and silver ..| 1,261,175 | 1,261,717 | ee | | 1,147,373 — 542 | 
aalea 128,119 63,079 | ost + 68 | 41,780 
Laasuuiries, ; | reset i wey 
BOUeS jons noes .+| 1,187,907 papaer | paeens | ae + ose | oi 
te ....| 1,365,590 1,392,280 ’ — ' | 
Private neposiie | 49,209 bsoes | anaes | "oaase | + 10,207) 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
~ Dec. 31, | Dec. 23, | Dec. 31, | Week's | Position 
| 39%, | 192%, | 1920, | Movement.) May 3, 1914 
Assets. | Marks. Marks. | Marks. | Marks. | Marks. 
Gold ..cscecesssees| 995,392 993,695 1,091,553 + 1,697 1,313,240 
| eet esaeer: | ggessor 11,612 10,447 nas + antan | —_ 
notes “eer 6,208,644 + 
Bills discounted. . 138 392-060 | | 118,445,263 60,634,023 It, 14,947,397 | 60,780 
nent eae... 113,639,464 | “ongasss0_ 68,805,008 |+ 4,643,91 14 | 
EE sbesecoel | 21,789,203 | 22,327,114 |+11,116470 842,340 
BANK OF ITALY. 
(000’s omitted.) 
wes Br | Dec, 51, | Nov. 50, | Dec. 31, | Move- | Positio 
i 1921, 1920. ment. May Si, 1916 
AssETs, | a Semeia | peonees mn | a Senet Lire. 
Inland bills..........0..20.) seas = | isa 3,158,819 |— 54,020 ais 
Foreign bills ........ copead = ania _ —— 81,300 
Advances to the Treasury 6,595,6 Hot + 13,560 nil 
Securities as puns sie) wean (a 4,830 Rt} 
os feet eee eeeeeeee win mc 5 i : ’ 
De gm acres coee- basta? | 17321000 | 11942209 |— 255%683 | 193,975 _ 





NETHERLANDS BANK 
(000’s omitted.) 























| Jan. 2, | Dec. 27,; Dec. 19, |} Jan. 3, Week’s | Position 
1922. 1921, 1921. 1921, |Movem'nt|/Ma 
Asarrs. Fiorins. | Florins. Florins. | Florins. | Florins, 
Oake . cccconée eese+-| 605,969 605,969 605,969) 636,141 163,092 
GUE. vckhaebicces 7,896 8,241 ) 8,366 21,457 |—- 345 8,436 
Dany & eleesene. . 480,466 | 428,535 432,450} 546,926 |+ 51,933 153,504 
ILITIES. i 
Notes in circulat’n.) 1,057,251 | 1,012,878 1,014,343 | 1,116,021 |+ 44,373 316,633 
OD Saswdeecos 36,451 36,573 | 29,937 91,886 |+ 5,878 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Dec. 17. Dec. 10, Dec. 16, eek’ 
1921. 1921. 1920. Movement. 
Asszrs. Lei. | Lei. Lei. Lei. 
Gold See eee seer enereees 4,581,590 4,596,722 3,150,222 So 15,132 
Silver, &c. acre of etteee 313 315 j 328 — 2 
Government loan........ 12,374,682 4,039 7,989,279 + 643 
Other advances.......... 905,767 | 654,076 2,070,711 | + 49,691 
LaaBILITIES. 
Notes in cireulation.. 13,709,378 | 13,723,365 9,339,646 — 13,987 
sAsedbisbvontnat 5,659,691 | 5,622,197 | 4,727,336 + 37,494 
SWISS NATIONAL BANK. 
(000’s omitted.) 
Dee. 31, | Dec. 25, ; Dec. 15,| Dec. 31, | Week’s | Position 
1921. 1921. 1921. 1920. |Movement)May31,1914 
Assers. Francs. | Francs. | Francs. Francs. ae 
BAB. ccocccccece 549,521 548,137 545,305 542902/\+ 1,384 171,175 
GAGE: cone ce cecns 108,290 | 115,005 115,005 121570 — 6,765 18,350 
Dar Kassen. 18,317 18.107 17,920 | 210 | as 
Assets & advances} 393,425 335,426 a 504,842 | | 477,997 57,997 | 103,000 
Notes in circulatn! 1,009,264 g17077 | 1,023,712 |+ 49,648 275,925 
Se ae 128,766 | 104,638 | 163,156 1+ 24128 | 35,750 


The Monthi y Statement of the Swiss a Loan Bank (Darlehenkasse) 
shows shat up to December 31, 1921, total issues aon Fr, 29,667,000, of which 
Fr. 18,317,000 was held by the Swiss National Ban 









____ (000"s_ omitted.) BS 
"Jan. 7, | Dec. Sl,; Jan 8 | Week's | Year's | May 24, 
1922. 1921. 1921. Movement} Movement 19)4. 
Asserts. Kronor. . | Kronor. Kronor. | Kronor. 
Ettensocese, 274,626 274,743 281,719 — i? |— 7,093 104,918 
bilia 124,195 | 123,822} 102823 + 371 |+ 21,370| 12)72 


15,498 
568,005 


12,696 
551,380 


* Corrected figures. 
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NATIONAL BANK OF BELGIUM. 





(000’s om itted 
Jan. 5, | Dec. 29, | Dec. 22, | Jan. 6, | Petitig, 
1922,’ | 1921. '| 1921. | “1920, “| mor May 2 
Francs. Francs. Francs. | Francs. | e 
327,304 | 327,758 | 326,383 | 316,859 _ Pw 
449485 | 425972/ 41998 2) G gsek 
LiaBi.ities. | mi, Ghity 
Notes in circulatn..| 6,335,012 | 6,289,576 | 6,222,287 | 406 5 = 
t accounts..| 675,598 | @75918 | 720.398 | Tossa: = “S| Ss 
AUSTRIAN BANK. . 
(000’s omitted.) 
} Dec. 23, wee IS, Dec. 7. ” Weeks 
| 1921. . i921, j M = 
| Krone. Krone. Krone. | kre 
ome coin and bullion, bills, 148 ue 8,201 | + Laz 
BERGE scabcessoescvepnes ue 
Bills discounted, warrante | 
and drafts .......seeeeeees | 23,907,105 22,445,073 20,988,085 | 4 spoon 
“Taare, ** | 675,872 643,208 645,673 - 32664 
Notes in ciroulation ........| 160,199,560 | 142,871,798 132,457,939 | + N37 
EREEEED ocockesdeteceseocess | 20,996,02) | 16,435,642 | 12.676.032 | + abies 
HUNGARIAN BANK. 
(000’s omitted.) 
| Dee. 31, Dec. 23, "Dec. 15, "Week's: 
| 1921. 1921. 1921, M sai nt 
AssErs. | ne. | Krone. | Krone. Krone. 
Gold coin and bullion, bills, 12,245 12,243 | 12,257 | + 
Silver coin, &. ............ | 596 598 | 598 3 
Bills, warrants, drafts, &c | 23,859,239 eaess, 199 | 24,360,254 + 4py 
DED: Siabsousecaseassaoccol 1,158,398 1,162,306 | 1165516 — imp 
Other assets ........ oegses | 3.186.400 5,148,877 | 3,080,084 + 2735 
LIABILITIES. | 
Notes ~ circulation........ 25,174,941 24,343,787 | 24,299,856 + adil 
petiesetesdeveocséos | 2,239,914 | 3,024,371 | 3,620,976 — 784.47 
Other liabilities sesecsecees| 1,708,058 | 6M 3B| 1598915 + MBM 
NATIONS BABE OF OF , DENMARK. 
| Nov. WD, | Oct. a aa. Bes Month’*| Position 
| 1921, — Movement May30)51$ 
Assets, | ° i Kroner. Kroner, 
Coin and bullion seboocosoosel 228,335 6 227,586 —_ l 6,644 
Loans and discounts ........| 379,791 | 363,11 462,602 | + 16680 88470 
Debtors abroad........++++-! 13,226 | | 13,623 —_ 5,683 | 102 
Securities eereeee eeeeceesoees| 40,411 46,386 61,257 i om 5,975 } 11,98 
eC eee SSeS SEE. 465,041 493,380 555,220 oe 28,339 | 157,86 
Deposits ........-0.0+es000 | 13,998 | 103,324 | 60,139! + S674) 5% 
BANK OF NORWAY. 
(000’s omitted.) 
Jan. 7, | Dec. 31, | Jan. 7, Week's Position 
| _ 1922, 1921. 1921. | Movement My3l,1%4 
Kroner. | Kroner. | Kroner.| Kroner, Kroner. 
Coin and bullion—Golé ...... 147,293 | 147,293 | 147,282 | 4 
Balance abroad ont ‘ | pune oon! om 
- pec asasteazese ~ oo 36,25 | 39,064 | 
ow ee eeecesees “ear +1828 | eens | - an oa 
iscoun 7 eereeeee 79 12 need ’ 2 
LaaBILITIEs, | 
Notesin circulation § ....... 394,403 | 409,781 | 456,917 | 15,378 113,48 
Deposits Qtnotice .......... 124,816 | 140,838 | 126,4 14 | — 16,022 7,18 





pone pe is vp oo atan amount of 
192), until f Sasther eullen. 
POLISH NATIONAL BANK. 
(000’s omitted.) 


Nov. DO, 
















1921, 
Polish | Polish Polish | 
Assets, Marks. | Marks. 

Sl emnwmenseuenatess seecee 22,500 20, 19,400: 
i? tucthheesnosnnense eec0e 42,200 41,200, 
Foreign ooin............. ows 76,700 37,200) 
Foreign banks...........0.. 7,446,100 | 2,747, Lee 
Advances to the Govt....... 214000000 


1 
Private loans and discounts |29,491,400 21,551,800 Te115800 
Other assets ............. «++ |25,157,200 | 19,813,200 18,120,200 


LiaBILITIES, 
Notes in circulation ....... 
30,255,500 
14,792,700 ro 








cs Oct. 31, | Sept. 30, 
1921. 1921. 


| Marks. 


Aug. 31, | 
1921, (|Moveme 


~ Monti’ 


New rules for lesuing bank notes have been given by Statute of November 2. 
We are authoritatively informed that the right of issue of the Bank o! 

250 million crowns above the stock of gold 
amount of 50 million crowns from July 2. 


. 
nb 


Polish Polish 


19,200 + 2 
40,800 + 


43,600! + ll, 


Maris. 
Mm 


60 
40 


772.300 + 4,698,900 
5,500,000 


+15 
14,976,000, + 5,524 











11,662,300 + 1,338.00 


00 


1 777,300} 152,800,000|133,754,200 + 24.251. 
00 | 8012587500) 28°76%000) 17.081.50C + 4208.50 


Other accounts ............ =o 
Other liabilities .:-.....-... 117,810,700 | 16,977,300| 22 22,710.20, 17ste 000 + 235.400 
IMPERIAL BANK OF INDIA. 

(000’s omitted.) on 

° ad > ~ | Dee. 16, ) Dee. 9, | Dec.@, | Nov. 25, | Nov. 18, | Week's 
isa.” : toa” 1921. 19a. Movemen? 

Assrts | | Rs. Rs. [_ ms 
Govt. securities ..| 112899 | 110057| 108836 | 109800 110350 |- 15 
Other securities. . 15344) 1,3344) 1,3344 |) 1,35545) 1,355.45 | ‘1,44 
Semen 25,6647 | 25.4503 | 26,8547 | 26,9397) 26.93.75 |+ 2.8 

Cash credits .. ... 23,32,76 | 23.21.35 23,1565 | 22,59,79 | 22,14.22 |+ ass 
Inland bills ;. 99297 | 96844) 85047, 61487) 62965 |+ 5! 
Foreign bills ...... | "S16; 400) 385 3,68 559 \+ 1 
ates 2 3 | 2.2981 2.1735 21758 2,17,23 23 \¢ <2 
Bundries ...-..-...|  ‘S7a3| 5544) 553) 4561) MAS I+ 
With other banks.| 1387 13,78 1265) 1401| 10,54 on 
Donnan snes | 14,0708 | 16,68,19 | 19,95/64 24,6844 | 23,99,74 |}— 2010 
ABILITIES. | 4 
Subscribed capital | 11,23,96 | 11,2388 11,2384 | 11,253.84} 11,2384 | + : 

Sema | Mie) ae) sen) Ses) eal 

Public deposits ..-'| 97190 | 90571 | iops2s | Sa6is| Bait |+ 
Other deposits ....| 67,80,24 | 70,6107 | 72,35,22 75,2048 T1979 |- BE 
Loans against secs. 40,06 40,38 35,39 ; = 
Gandries ......... | 19246| 19017! 1,3605| 1,553 aie lt - 
Dec. Nov. 25, | NOY. Ser 

| Pisa.” | isan’ | ga.” | “ew.” | sa. 
The above includes— s | £ £ £.| 3,30 
in Londom .......-| 48,000 | 39,600/ 41,300) 36,800) ain, 

| 94 in London ........ 335,700 | 335,000 | 299,400 549,200 
BdOn ene ncreeneese) 87/532) 7,751) Taans | «85407! | HOM 


‘i 


Hy 


ae 


i 


\ 


— | 


| 


| 


E 


Diseot 
Other 
Capit 
Depo 
Orher 


January 14, 1922.) 
NATIONAL BANK OF EGYPT. 


2,276 
| varor | ASeeT 





«1,346,366 





LisBILITIES, 
Sows in circulation! 3,193,777 | 3,216,879 
Deposits anne 1,381,737 | 1,367,468 | 1,329,258 





TPO e eee ee eeees 





. _ Assers. 
Liabilities of the Austro-Hun- 





resulting from bank 
rrent accounts, 





and taken over by the 


Diseounts and advances 
Gold, silver, foreign bills ee 








(000’s omitted.) 












& ge &z 
So |- 

Son| abr | eee |— 

yr} 35875 | 39,845 |— 


BANK OF FINLAND. 


(000’s omitted.) 


, Dec. | Dec. 25, Position 
Pisin” | Pasa” | “gap,” [Movement aysaiois 


1921. 921. | 

F. mk. F. mk, | F. mk. 
42,625 42,625 | 42,625 
411,460 391,350 | 251,190 | + 


891,168 | 889,840 | 1,051,920 | + 

516,197 | 485,990 | 264,419 \* 
| 

| 1,333,563 | 1,351,024 | + 

148667 | 133.091  ” 80,352 |4 


BANK OF PORTUGAL. 


(000’s omitted. ) 


} Nov. 30, | Nov.23, | Dec. 8, | 


1921. | 1921. 1921. 1920. 

Escudos.| Bscudos. | Escudos. | Escudos, 

27,576 27,549 27,514 

8,577 8,577 8,577 

14769 11,981 8,466 

8,964 113,792 | 115,079 129,992 

620,109 } 620,109 470,120 

j | 

705,075 696,091 689,490 580,741 

55825 | 50.250 85.278 | 22575 | + 


NATIONAL BANK OF BULGARIA. 


(000’s omitted.) 


April 30,| Mar. 31, | Feb. 28,| Jan. 31, 
Moa. | 19a. . | 19a. 


1921 
Levs, Levs. Levs. 
57,244 37,150 37,093 
20,723 16,876 
244,535 | 258,899 | 263,735 
103A 7,088 7,185 


3,248,315 | 3,274,938 


120,445,955 91,198,484 
| 321,901,646 | 381,916,720 | 374/315,168 |— 
1651657 | STO8T394 | 381,498,306 
286,808,113 _ 

} 341,892,091 | 410,849,503 
2% 201,036 | 308°353,578 | 316115773 |— 


—— | NOV. Oct. Nov. 30, ;--Month’s _ Position 
Noa isa.” 1920. -— ‘May 3 


| 


2 
1,581 
mel 

+ | 
18411 j|— 1,140 te 


20,110 


1,328 
30,207 


12,803 
15,576 


Dec. 31, 
1920. 
Levs. 
1ea10 
268,671 
7,246 
3,354,139 
1,236,438 


THE STATE SAYINGS AND CREDIT BANK OF LATVIA. 


; | 
December 16, December 1, |November 16, Fortnight’s 
1921. | 321. 1921. 
Latvian Rbis.' Latvian Rbis.|Latvian Rbls. 
123,118,634 


Nov. 30, Oct. 31, Dee. 31, 
1921. 


1920. 
Sassi | "onan, | ins | Maan 
+ 

| 1.391 66,743, 


1295,858 | 564,738,756 


11,674,154 10,674,155 
350,000,000 


(000’s omitted.) 
Dee. 31, | Dec. 23, | Dec. 15, | Dec. 31, 
| igai,"| 1991. 1921, 1920. 


Cz, K. | Os, K, | Os, K. 


10,096,638 |10,084,512 |1 9,522,118 
| 4,305,659 4286488 4,338,240 


1,084,921 | 1,286,048 | 1,283.56 
1,292,142 | 1,211,564 Lye 840 


5,064,191 | 3,020.852 





1921. {92l. 
Dinars. Dinars. Dinars. 
74,179 14,282 74,178 
18,901 19,031 19,012 
291.888 235045 302,067 
A386 | gasegne | 4438909 aanzea 
4,620,502 | 4,645,879 | 4,619.361 
370,100 370,100 370,100 
311,326 284,115 263,697 





10,000,000 
184,663 000 

| 1,021,017;110 | _976.595.597 | 565,448,243 

BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


Ca, K. 


1,197,823 


fe notes in cireulation. ...|12.199,5973 11,678,293 {11,663,261 (11,288,512 
_ 1,743,922 | 2,245,299 | 2.267.280 1,429,623 
2,826,058 2,340,046 





Lite 


+1 


Latvian Rbis. 
— 26 


60,015,07 
— 205,711,819 
+ 212,471,192 


— 46,775,838 





1+ 


Lit +1 
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ioi"alesls ia_|a_{s. 
.f ‘ | ao | “og 
1g 28) cB) 28 | 8] 28) 28 
oe as am: a os en 
esti nine Jom ee * - - ;- i” i> jn 
PAE cate togtnenl from 54% Nov. 3, % % % % | % gla 
in tuaeiihenedcamenedhinineies 15 5 | 
Sere ls a lade lets 
ys’ re’ drafts.......... h 3 
3 months’ do...................., 3 3 Z sf be 3 
iiedaddadiedexedall Sek i 
posevesceenccevoccee! Sys : a 
it (Treasury Bills) :— 
SIE catetesscacnccccvccces 3 | (or ig ym 1a 
Geanewtag to day obounnecesoeeses A 12.5) U5)2 313 3 £3 
Silinedpuliienhakecetcbecpenses 3313 3 1 
Oggess ellowances: Banks panescoees 13 30 24203 ae |? 
ant houses at call ............, S is 3 3 3 3 3 
Avinotiog oo -- ieee reese) HTM 1H UR IR Ie I 
| Additional to those offered by tender in the precedin < ‘ing week. t-_ 
Comparison with the previous weeks :— 
£ i Bank Bills, | Trade Bills. 
Pe, cudete datvd: (ate ot akc, mares 
rk '3 Months. 4 Months. 6 Months.|3 Months. '4 Monthe fs Months 
“ 2 - nn 
Oct. 28...... 344 | 32 lg” alg? els Pala® * 
Nov. 4..00.. 3 4 | 3 134142 8 5 
hous 4/4 14 5 15 
coe 4 4 4 4651/5 
TBccce 3 | 4°54 14 § is 
Dee.  Bisccs. 7.3 i? 3% 78! 4 § 15 5 
Devses 3 ‘ 36414] 65 15 5 
DEicse 3 i 3 | Se in| 4 § 15 5 
23 Tie F 3 i wi 38 ‘ 6 s s 
’ 1923." ¢ : fe 2 
an. 6.. 3% | 3 | 35 | 34, 144 5 15 5 
7 Weds RH Roh Lh B14 8 IS fe 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
% Changed. Changed. 
Discount .......-06. 6 .. July 21,1921 .. «. June 1981 
Deposit ..........+. 24 .. Nov. 4,1931 .. 3 .«. June 25, 192) 
OVERSEAS BANK RATES. 
e-— Bank Rate —, | e— Bank Rate— 
Ams? eoce Suly 11938 oe | Madrid ...... «ee Nov. 4 19230 .. 
Athens ........ May 15, 1920«.. , JG - ctccteséee July 28,1921 .. 3 
Berlin ......... - Dec. 23,1914 .. 5 | Prague......... - Aug. 16,1991 .. 
Brussels......-. May 19,1921 .. 5 | Rome ........ +» May 11,1990 .. 6 
Bucharest...... Sept. 4, 1920 .. 6 | Sofla .......... June 14,1919 .. 64 
Calcutta ...... ee Dec. 30,1921 .. 7 | Stockholm...... Oct. 1 ee 58 
Christiania .... July 5,192] .. ef | Swies Bank 
seco Nov. 5, 1081 os places ........ Aug. 11, 1921 .. 4 
A ors .... Nov. 81920 .. 9 | Tokio .......... Nov. 18,1919 .. & 
OE Oe Sept. 53,1920 .. 7 | Vienna ....... « Nov. 29.1921 .. 7 
New York Fede- | Warsaw ........ Sep., 1921...... 7 


ral Reserve .. Nov. 2,1921 .. 44 ' 
RATES OF EXCHANGE. 





























| Rate, Rate. 
London on |Usance’ Par, | Jan.14, | Jan. 6, Jan. 13, 
| isa. | = 1922. 19a, 
Paris ......-.|francsto £1 | T.T. | 25-224 | 61°27-32 | 5230-35 | 51-63-68 
os] fi | Tir. | sas" | 256-257 | 790-795 | Tas 
o | TT | 24-02 | 1800 12500~13500)11000 — 13000 
| 'T.T. | 24°03 | 505-315 | 955-260 | 250—265 
\ | ere 43 Lg 283 11500—12000 
Bukarest .... T.T, | 25-224 | 277— 4525 - 
Budapest ....|kr. to £1 . | rr. 02 i 3100-3500 750-3650 
Constantinople|piastres to £ | T.T. - 
Sofia..... ~ . ee £1 T.T. | @ 260— 290 600—625 590 ~-625 
Belgrade...... dinas to £1 T.T. | 6 13—135 290 - 300 244 
Amsterdam ../fiorin to £1 T.T. | 12 ll %6-38 ll + 44-45 1) -46-49 
Brussels... ... francs to £1 T.T. | B 58° 27-32 54°63-68 | 54°00-05 
.|kroner to £1 T.T. | & 21° 70-75 26° 97-27 26° 98-27°05 
Stockholm. ../kroner to £1 T.T. 18159 | 17° 45-49 16 95-17 16 * 92-97 
..| kroner to £1 T.T, | 18159 | 21°15-20 21°1015 21-07-12 
He “}P marks to £1 rr. | 35: | 0-128 2us—228 | 223 
Greece ....,..\drachme Te ’ 
Italy ......... lire to £1 T.T. | 2% 108) 4083 91—97. 96}—974 
..|franes to £1 T.T. | &G | 25° 94-98 21° 68-73 2 * 75-80 
Madrid ......\pesetasto £1 | T.T 6 | 28-22-26 28 ° 17-22 28° 21-26 
Se pence toescu.| T.T. | 68-68 tae —4 
Alexandria .. —— to £1 ht } 973 
New York .... to £1 | Cable; 4 | 3: eee 4°i 4 4 
Montreal ....\dollarsto £1 | Cable | 4 | 4° 27-29 | 4° 4°64 
.jpence to dois.) T.T. | 50-505 43-45% 43-43 
eocepeg 9 “Tr st 1 9 4 414 sya: 
» to do ei it ' o rs 
-|ponos to #2 days} 13°13 | 83i(m) = | 40° 20 43°50 
. .|Eing. to Per.£1 da Par +114% dis. } 1 rem. 
.|ster. to rupee} T.T. 10 to | ls 5gd-Sid | 1 le3}4d- 
ster. to rupee| T T. Gold | 1s 5gd- ls ls 
ster. to ru oF Sovn, | ls le d 
. ster. to dollar T.T ee 2sllga- 26 2s 74-28 
ster. to tae] 22 ee | Selid4 -Tka -38 63d 
ster. to d T.7. | ae i-3gd 
eee tet Fa | OS tame ih eae 
ster. to he 
mee to T.2. —29394 mae 





Rate for previous dav (a) Pence to peso. (e) Sellers. 
. | For approved commercial transactions. 


CURRENT RATES IN NEW YORE. 
The Irving National Bank of New York cable the following 


and exchange rates in New York :— 
=_— . Jan. 13, Dec. 15, Dec. 21, Dec, 29, Jan. 5, Jan. 12, 
1921. 1923, 19m. 


1941. Isa. 19a. 

Call eeteeeeeerre eteeere % % ee 6 . 5 ee ee 4 
Time money(90 days’mixedcoll) 6 .- 5 + a at a var 

; ible, 90 days 6 .. 4 - a 4 

Sa fa og og eg eg 

Ce ine. iar «ti «et « & 
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“OVERSEAS DOMINIONS RATEs. 


















































In paper currency reserve........++ 61,26,00,000 


ComMONWEALTH OF AUSTRALIA AND Domtnion oF New Zea 
New York | Par | Bate, | Bate, | Rate 4 i aheke — 
on— Jan. 13, | ., Jan, an. 12, | a el 
| Level. |? L. | 19m. | 1922. | 1922. | London on Australisand | Australia and New 
-_ REUSED : _s ne ED New | on London aa 
Lonéon— 
See) Po | $675 a 414635) 41825 | Bets. | __Saee. | Buying. 
ee eeeeeeee Dollars } 48666 "74 j “2018 r e —— | 
Cheques ...... 37325, 4 4 "2250 Aus | New | Aus | New | Aus- | New | Ans | 
Paris ...... forifrane | 1930 | 601 | 802 | 796 | 810 | sam, jaca tralia. |Zeal’nd.| tralia. Zeal'nd.| walia = 
Brussels ...... 9 for 1 franc 1930 | 642 | 767 OO Revo 
Switzerland .. ” for 1 franc | 193 1560 19°52 1s T.T. cconnceoes! oe | e ee ee - . ory 
Luly weevesevee for 1 lire 1930 | 347 421 | 428 | 435 | Bight..........) oe on oe ~ — to. 
maidaanail for 1 mark 2383 | 14550 0-54 05075) 054 | Cable.....-.0..) -. | ss 1003 | 3. | abi 
Vienne .....+05 9 forlkrone | 202% | O22 “O4 On 4 sees) | per | par | i | 100) ln 
Madrid eee. fy for 1 peseta | 1930 | 1330 | 14°93 | 14°88 [14-98 | 30 days ......| ee 3 | 9% | iol 
Copenhagen aa an — i7a | as ioas 0-00 80 dave reanel - o | 38 | wy 
ee eerere ee im 
Christiania .. — for 1 kroner 17-20 | 1593 | 1550 11570 | 120 days .._. 
a? tor 1arechms| 1930 | ¥55 | 425 | 445 | a4 
Montreal...... 4 for Can. $1 | 100 | 87125 9450 | 94-75 | 94-75 INDIAN TREASURY BILLS. 
Yokohama .... ,, for 1 4985 | 4760 | 4790 | 4755 | 4755 
Hong alin dh for H. Kong @ 5500 55°20 | 5545 | 5525 March 31, Jan, 
Shanghai .... for1Shng.tael| ., 700 70 | 7430 | 75°00 1921. 
ao woos fon 100 |10565 jis |1sra0 l1asas | isieeo Rs. Re 
Rio de Janciro Mor imilreis. | 3242 | 1600 | 1265 | 1258 | 1265 | Outstanding with public .......... 43,67,10,000 ..., 43,68,40,00 
vi mares ts for 1 peso 2060 | 1398 | 1125 | 1120 | 1125 62.26,00.0% 


Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE ON GERMANY. 








Total ......ceceeeecesesss 104,93,10,000 .... 105,94, 40,00 
India Office, January 12, 1922, 





Rate Rate Rate | Rate. LLI 
Par an. 13. Dec. 29 t an. 8 an. 2, BU ON, 
| Level. | at ‘| 1921 ‘tea isa. 


ee eens ences cesses teense fees eee The gold movements to or from the Bank of England are np 
Amsterdam ......|Florinsto 100 marks) 5926 | 440 | 1°49 | 1:365/| 1°50 


Switseriand ......|Prance to 100 marks| 12545 919) 2774 20 285, a ees Md =e ended ra 1922, the 
Ne - over} | " f . stock of coin and bullion show an increase of £12,793, com. 
Srocrnol ----} foe wo100marks| sean |{ £80 ; ‘Sas | 32s 354g, pared with the previous return. 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 


IMPORTS AND EXPORTS OF GOLD. 























Gold Imported into the United Gold Exported from the United 
the following rates of exchange :— Kingdom. o"Kingiom. 
: Week 1) Week 
Country. | \ParValue. Usance. Year,1921.; Rate, Countries from which Ended Countries to which Ended 
sencllareshindaietree i itetiihcestetinsaieniiti ll iighesiesathensltinaemsteeapisetiremerned ptamnstennenetele i Consigned. Jan. 11, Exported. Jan, 1), 
Eouador ............|8ucres to £1 ....| 10-00 # London} Dec. 31 | 17-40 1922. 1622 
Venesuela ..........(\Bolivares to £1..| 25°25 « - Dec. 28| 2295 | —— — —____—_——_——_— 
Colombia (Bogota) ..|Dollars to £20 ..| 100 = Jan. 3,22) 91 : * : 
N OE oa] to £1... 48665 | . Dac. 22 4 Belgium... .oe..0+-...eeeerees 437 Switzerland ................) 15500 
Fen nkssoereroes to £1... 9°75 \Jan. 6, 22 9°45 | British South Africa ........ 682,48 |] United States ................ | 1,166,258 
Guetemala........../Pesos to £l...... 90°23 a iJan. 7, 22 23426 | British Guiana .............. 1,600 || Straits Settlements ........ | 40,43 
oto eeenaeane Satinnal teas mw | Des 3S] IP | total value of imports of ———— |] "Total declared value of ex|——~ 
WeBecoocesco ose; panes teBeliviann, 1920 wee OE nc dubesaeetddétes%e ports regist red in the week) 50358 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates as below:— conn Coemnane Renevs. 


Statement showing the form in which the balance of the 


























Reval on Rates, Jan. 3,1922, | reserve was held on December 31, 1921 :— : 
, a’ Buying. | Selling. Nil 
a nema 23% ete aee = Tess Lsse EDD 0 eb sseksdn cc cecedaésoosesnascecoccccccccce se i 
New York ar spuacainaatentnainaria<cone | gl 365 368 | In England— £ 
ates q@, ocesesonoaessseeserecoesep | oe = 205 Cash at the Bank of England ............ 3,42 
sas. eniebdiindacetocacelcccecst ae 9,100 9,150 British Government securities— 
on SS cksanetusee shavanes obese | ne ge ae 7,350 Value as on September 30,1921 ........ 19,520,157 
8 GD Seeevccccecoccoccecesccccs ‘r British Government securities since pur- 
A ” POOH eee eee ee ee eee eee 100 4 13,500 > 
Riga Se piaddanasearudinatunsscuae 100 Lrti | 340 150 chased (cost price) ....+.+e.eeeeeeee +++ 20,770,185 
PE is. asc utbiionnet sne-ebnesion 1.0 Crn 540 550 rs 
OOO WOMIOD possess eee esse ee -eeees-| MOCm | SO | 550 
LATVIAN EXCHANGE RATES. 40,255; 
SipNEY TurNER, Accountant-General. 
| 
Nov. 30,1921.|Dec. 20, 1921.|Dee. 31, 1921. India Office, January 11, 1922. 
Riga on— sie) 3 Messrs Samuel Montagu and Co. write on January 20 
>| |86) 42 [as follows :— 
a\gilails 
I Latvian roubles for £1 "igual apa Agee aed — 
See coves roubles for £1...... 1,020) 1 1,020 on chiefh 
New York .. * *” » Si... — 236 242 er | A large amount of gold came on offer, and was taken chief 
[eet SU eee Kous| Goss Gias | for the United States of America. On the roth inst. the price 
eee +.) . & oe” oe Ha 80/5 4,775) tan of 97s 2d per fine ounce was quoted, which was the lowest 
eee ” ” ” oo Me ° . . > pr 
Amsterdam ../ = ,. » v» 100bf.. 8,725, 8,875) 8,350 | price for gold, carrying an export licence, since September, 
Berlin ..... aoe “ » 9: 100 rmk. 133; 1 132 ; . This figure tt 
Helsingiors ..| * "300 tk. 464) 474 +464) +474 | 1919, When exports in gold were resumed. is hig ; 
cee teccensny 00 - soph, 2 © | iy) Presents a premium of 14.5 per cent. upon the Bank 0 
, ar SAW .nsess Ty ” ” ° 





England buying price of 77s 9d per standard ounce. The aver 
age price for exportable gold during 1921 was 107s 0.5d - 
fine ounce—involving a premium of 26.2 per cent. The highes 
price ever fixed for exportable gold—127s. 4d on February ‘ 
1g¢20—carried a premium of 50.1 per cent. Gold valued at 
$4,995,000 has been received in New York—$4,295,000 foe 
London, $400,000 from France, and $300,000 from India 
Toward the end of last year the Banque Nationale of Switer 
land made use of a portion of its superabundant metallic re 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. | Union of South Africa, 
From December 9, 1921. From December 10, 1921, 
London on South Africa. | South Africa on London. 
" ‘Buyingy | Selling. | Buying, | Belting. 














—— ; —— serves, and put into circulation a certain quantity of « 
Bien Ragtareococongncnece a 3 we | coin in different Swiss towns. The public did not take Kindly 
Demand Pee Pe eee e ee eFeee ty 4% ” p all bank 
22 seeereeereceeses ” » Ito the fresh circulating medium, preferring the sma ce 
9) daye ieee oanieeed : * | notes to which it had become accustomed. The gold a 
_— onnceosanaces: “ from the bank treasury was returned, therefore, to the cust® 


drafts under £100. of the bank. The occurrence is odd and remarkable. 
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SILVER. 


ne activity has been shown in the market during the 
: art of the week under review. Che Indian bazaars 
somewhat suddenly began to send buying orders upon a rather 
t market. Prices rose to 354d for cash and 35jd for two 
7 re delivery on the oth inst., and remained at that figure 
Me succeeding day. The demand was met at first by Conti- 
ental sales. When, however, the possibility of a further 
advance seemed unlikely, America, influenced by the falling 
xalue of the dollar, began to offer silver, and, owing to a 
yssened Indian demand, had to accept lower prices. Yester- 
@ a dectine of id was recorded, and to-day there was a 
ithe drop of 3d. China has been rather inactive, being 
- 4 buver nor a seller to any great extent. 


ter 
jabs 


Inpran Currency RETURNS. 
(In Lacs of Rupees.) 
Dec. 15, Dec. 22, Dec. 31. 
1921. 1921. 192i. 

Notes in circulation ....-++++e+s 17,103 .. 17,322 .. 17,253 
Giver coin and bullion in India .. 7,597 .. 17,466 .. 7,397 
giver coin and bullion out of India oe ee oe iio = 
Gold coin and bullionin India.... 2,432 .. 2432 .. 2,432 
Gold coin and bullion out of India « ee “Ee <a a 
Seurities (Indian Government)... 6,440 .. 6,840 .. 6,840 
Securities (British Government) .. 634 .. 584 .. 584 
No coinage was reported during the week ending the 31s: 
vitimo. The stock in Shanghai on the 7th inst. consisted of 
about 32,200,000 Ounces in sycee, 23,000,000 dollars, and 3,830 
sliver bars, as compared with about 30,100,000 ounces in sycee, 
2,300,000 dollars, and 1,350 silver bars on the 31st ultimo. 


GOLD AND SILVER PRICES 


Toe price of gold and cash and forward prices of bar siiver 
doriag this week and in previous years are as below :— 




















| Gold, Silver. | Silver, 
1922 Per Cash, | Forward, | Date, Cash, 
Gunes | Per Per , Per 
, Ounce.| Ounce, | Ounce, 
| 4 d a 
| 343 34g || Jan. 20,1916 2625 
| 354 354 || 19,1917 36% 
354 344 | 18,1918 443 
| 35 35h | 18,1919 44% 
353 34 | 16, 1820 77 
/ 358 | 35R | 14,1921 40 
NOTICES. 


The National Proviacial and Union Bank of England, Limited 
ainounce that a branch of the bank is now open at 85 High 
ewe _ nosiliont officer, Mr E. C. Mogridge. 

tf. N, Caridia has been appointed 

Neb ant, . ppointed general manager of the 
iw National Bank of Australasia, Limited, have received a 
: latimation from their Melbourne office to the effect that at 
extraordinary meeting the shareholders unanimously approved 
a - Bank of Queeusland proposals. 

. > London Joint City and Midland Bank, Limited, announce 
~ pening of anew branch at 1 Market place, Hitchin, under 

1 natement of the Mr C, E. Taylor. 

ot of the London County Westminster and Parr’s 

» Limited, has been opened at High street, Marlow, under 


Malagement : ; y 
i clerkin-charg 4 Mr W. N. Folkard, with Mr G. W. Cousins 


DU eEEEEeee 


OIL OUTPUTS. 








APEX (TRiny \ 

agen) OIL¥IELDS.—During the month of December, 
being produced ee 17,233 barrels (approximately 2,450 tons) 
December ieaiaies a to Trinidad Leaseholds during 
a4 new innasnanes : 729 barrels (approximately 4,000 tons), 
” 10,00) tons pes m “ ave been made for increasing deliveries 
Bursa Bre ‘ me from March 31st next. 

a been ieesieea ‘ ETROLEUM ComPaNy, Limitep.—A cablegram 
crude oil by thie tom Burma reporting that the production ot 
tor the month of Deny and the Rangoon Oil Company, Limited, 

ecember, 1921, amounted to 73.305 barrels. 


Keay Rry 

comaied ee OILFiELDS.—Total preduction during December 

05> bartels 979 barrels, or approximately 17,114 tons, including 

Caapany, ‘pny the properties of the St Helens Petroleum 
Ten 

a0 ar raasrnotns, Limiten.—Oil produced during December, 

$000 tons, purchased durin g December from other companies, 


Bartisy oO 
" I ILFIE 
— wn for the week 
“anted to 808 tons 


LDS OF TRINIDAD, LimirED.—Combined 
ending Wednesday, January 4, 1922, 
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MINING OUTPUT STATISTICS FOR DECEMBER, 1921. 



































on Gold Recovered, | 
si | Se | Vatae,| Profit, 
Mil.| SS | min.) 5 Tose 
| fs| | 5s 
SLCC ' -_ —— ce 
Gold. | Tons. | Tons. | Ozs z8. s 
Abbontiakoon ............) 7,150 = ay ™ om aacm 
Associated Northern :— F 
I cx danceesesé HG ww | “ 312 
: Vict rious a | 1am) wt ol. . | (a) 2,903 145 
tam and Moior............ 15.000... a : * -)2] 235 F 
Consolidated of N.Z. :- } SETH (ol SES tas 
ee | 2,533 a j ° koe” ol 4,981 533 
I 2 ose Sane sence 32,000... ‘a 7 | $167,000 $14,550 
Globe and Phenix ........ |} 602 ww | wt wk | Tha (e)13,884 
Golden Horseshoe ........ 1240\ .. | 4155 17,843 (bp 537 
ED ela d sc wheie sesese | 13,385 ‘ . 4,094 . 
Lake View and Star ..... | 49) oo | ds. .. {(@) 12812 |” 339 
RAGMNINT TORUS. oo ccccccccces | 5,100 a “a és 4349; od (g) 11,944 
— ry, mangas Roswuees [ Ae ee PA as eosin hs (ce) 650 
a Le ee ma T os | <“ ‘ 5102, wie 
Oroville Dredging — i tia 
Pato (24 days to Jan. 2nd.) ; oe a aa -- | $13,879 
Nechi (17 days to Jan. Ist.) + a! ns as $35,203) 
Tomboy ..... Kane clepeeads 18,000; .. “i a “A $79,000) 
Transvaal & Rhodesian— | | } i 
| | ae --| 150... | wa 7 4,800: 
Waihi Grand Junction ....; 5,150} .. | 1,529 \¢old) 4,893, (silver) 
ib) Loss (ec) Ineluding premium. (d) Not including premium. 
(e) 84s per fine oz. ({) £2,00) premium not included. 
(g) £415s per flue oz net. 
Output. Other Notes in Return. 
; Copper. Tons. 
to ae 60 | 23 per cent. copper. 
Piknas tivenecvcays 2,980 | Total ior year, 50,468 tons. 
Tin. 
I a vec sc unciava 308 | 105,750 ozs silver. 
RS scsi vecdeess 42 | Concentrates average 66 per cent, fine tin. 
Chenderiang .............. 74 | Quarter ended Dec. 3lst. 
EN tl Gdidecapncecvess 3 
eS eee 9 
Kaduna Prosp. ............ 16 | 
) Kaduna Syndicate ........ 174 on 
Kamunting......... nies 7 | Quarter ended Dec. 3lst. 
Kramat Puiai.............-. -- | Mine profit, inciuding tribute, £2,065. 
Og eee 43) es 
I tha dst as xcdweene 52 
Narvagute Mizt. ......ccce.- 22 | Shipped 234 tous. 
a 133 ee 
N. Nigeria (Bauchi)........ 52 ee 
SCE sinc poenectae 63 | Shipped, 50 tons. 
Tongkah Harbour ........ 87 | ee 
SN olan bs oleae vce 284) Value, £2,855; cost, £3,226; tribute profit, 
£1,073. 
Coal. 
Chinese Engineering ......| 65,791 ; Week ended Dec. 31st. 
PE oo soca cuss tenes 17,490 | Coalbrook; 18,695 Blackhill. 
ES | 2399 | Week ended Jan. 7th. 
Middleburg Steam ........| 30,967 ae 
Natal Navigation......... 28,190 
Nerthern Natal............| 15,145 oe 
Ts cna nemainn 50,807 | Brick works, £4,123. 
Miscellaneous. 
Akim Diamonds ......... | wa 9 carats. 
Broken Hill South ........ 3,471 Concentrates, assaying 61% lead and 29 ozs 
| silver per ton. 
Burma Ruby .............. ' 4, | Rubies valued at Rs.105,000; royalties, 
Rs.11,000. 
{ | 885 Land ecarenteates, averaging 66%, lead, 30 ozs 
. . | silver, 7 % zinc. 
North Broken Hill ...... ‘| 960 |Zine concentrates, averaging 48 % zinc,6% 
(| lead, 7 ozs silver. 
Zine Corporation ......... | 8,915 | Zine concentrates ; 795 tons leady concentrates 





BarttsH Broken Hitt Proprietary.—Cable dated January 9th:—No. 12 level, 
280 {t, assays 94 ozs silver, 24 per cent. lead, 14 per cent. zinc. Have discontinued 
driving ; are now stoping. 

Tux Broken Hitt Proprietary Company.—Report for four weeks ending Jan. 4, 

1922 :—iLow production of whole works is owing to lack of orders in consequence of 
large importation of low priced steel. Coke produced 15,155 tons. Nos. 2 and 3 
batteries sealed up on Dec. 20th. No. 1 blast furnace proiuced 1,109 tons; No. 2 
blast furnace produced 5,407 tons; No.3 blast furnace produced 10,159 tons ; 
yig-iron respectively. Open hearth furnaces produ 11,034 tons, bloom- 
ing mill produced 10,842 tons, rail mill produced 2,921 tons, 18 in mill pro 
duced 4,877 tons. 12 in ml! and 8 in mill remain closed. Rod miil produced 
1,480 tons. Iron Knob—3 937 tons iron ore shipped. Broken Hill—Holida s inter- 
rupted work. Ore dressing milla produced 237 tons lead concentrates, and 2,717 
tons slimes. Zinc separation plant produced 2,449 tons zinc concentrates. Slimes 
flotation plant pro.uced 951 tons lead concentrates, and 2,414 tons sine con- 
centrates. 








ANALYSIS OF BALANCE-SHEETS. 





MANCHESTER AND COUNTY BANK, LIMITED. 





December 31, 1921. 

JIABILITIES. Compared | ASSETS. Compared 

- with Dec.) with Dec 

Amount. 31, 1920. | ae él, = 

x | , 

=a - 1,092,040 3 ce | Caste. eevee. 6,185,707 .. + 1,137,695 
ve fun ,000 .. es | Bills of ex- 

oo a wean ™ | change...... 2.069,532 .. — 1,845,857 

reciation of | Investments .. 5,564,615 .. + 815,0% 
investments. 125,000 .. es ee 
. a | ; 

"iecuale .. 1,310 .. + 39} aoe pnedygbess 217,819 ..— 365° 
Tnapp , ' vances on 

2 — 285.288... + 3,496|  currentaccts. 14,1€9,144 .. — 1,095,122 
"ae. . : | Liabrlity on 

Pane oe 9 noceptances. 323,119... — 1,002,238 
ther accts.. 26,378,177 .. — 1,295,336 | ink property, 

Acceptances | OS .. = 1,002,258 | EE... 00000: 400,000 .. . 








Total .... 28,929,904 .. — 2,294,039, Total .... 28,929,94 .. — 2,2%4,0.9 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





RAILWAYS OF THE UNITED eer CANADIAN RAILWAYS WEEKLY AND MON~ALY stattysr- 


] 
Week 


| | Miles 
Ended. ae tor 
i922, | Open. Mas” tive 








Receipts for I 
Name, [Pete atin ween _ MEEree eas wt 


peer 

See | he’ 

= Bay 5 mths Nov. Gross: +§164,975|— 187,432) 904 red 
; SH pen 




















































































Ntc. lweek |Jan. 934 as oa 
2 aes) Canadian Ntn* 1] mths Nov. 30 Gross ob 1 | — seal 63,619,930 on nt 
Brecon and Merthyr ...............+.. Jan. 8 | 569 361 i730 Canadian Pac. lweek Jan. 2,426,000] — B77 00 * SRA sroce o 
Great SE idlich ionet tneeetnuve diane a a 43,500 | 91.900 +171,800 | Canadian Pac.*|11 mths Nov. {se me olor Sama ; snd oss 
Great Northern <-ee00-0000202sssss0 1 | 1030, rrsoo | usa00 ae Grand Trunk..| 1week Jan. 7). | fase 688) ate OE sul. 
Great Western. ............sceeeceeees 8 | Grand Trank..| 2 mths|Mar. 3) 772,200 + Saxe 
Peer ae. | aera | “iss 5 Net | £122,900|+ | 
ee $) | oe) 262 | namie | th Nor. 30 Grom stig” SOS 
- | j | 7 ‘ ‘ . 
Sas hestelienees | 8 | 968 | 102,700 | 42,600 | 145,300 * Net earnings before deducting taxes. + Railway and Steamship receipy 
Maryport snd Carlisle......0..0...0. 7) 423 1240 | 1153 | 2375 
etropo Soo eerererseseuessesdess ee es 
DE Celt beatles siaesesesees « 7 | 1,585 | 147,000 | 277,000 | 424,000 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTs. 
North. Bastern Stee teh eedt Ree 1 1,758 ary | 131,200 239400 eg A 7 cgi i 
orth London corececegecesceceooceess 8,527 i a Gross | Receipts -—— a “ 
Rhymney w.....0eeveveeesveeeseseee: 7 a 2.955 | $199 | 11.154 _— | tor Week or Total Gre fa Soe 
. See eee een ee seerseeessereeess ; 8,67 8,529 —-4 Name, | Period. e Month, __ Receipts Reduction 
Saleen pists Raliwass ceoseees ° e | ; | 15, | (és | 1920-21. | + or — 1920-21. | +0 premise 
pate ama “ coup &| 1,097 | 65:30 | 35.400 | 108100 | Beira and Mashons l é i 
Glasgow and &-Western..........-... 7| 476 | 29,300 | 19,700 | 49,000 |  land.............. 1 mth Sept.30 810 | 117,766 + 41465) 2. | Total 
Great North of Scotland .............. | 7 3363} 9,700! 4830| 14,530 | Mid. of W, Aust.....| 5 mths Nov.30) 277 912,217 — = 182) 48.963 gy 
ST A bitsnchiebineénicedecupeese 7| 492 9/558 | 8,279 | 17,837 | New Cape Central..S0weeks|Dec.17, 205 4,372 |— 197) 13,42— 13m 
I actin secabnnnnaen 7 | 1,378 66,000 | 60,400 | 126,400 | Rhodesia Railways .| 1 mth ‘Sept. 30 1,397 157,115 |+ 19646. | 
Belfast and County Down ............ 6 | 3.298 | 1,040| 4,338 | Rhodesia Katanga..| 1 mth July Sl .. 13,529 | 
asain... 6 | 6.204) 2910) 9,114 
Great Southern & Western............ j 6; 1, 181 27,223 | 32,459 
Midiand Great Western .............. 6 | 625 9,548 17,973 TRAMWAY WEEKLY GROSS RECEIPTS. oe 
— : + Inclades £30,400 Great Central proportion of Joint Lines. 2 et ne con daerve 
| Rece ‘or PTO! 
OVERSEAS RAILWAY RECEIPTS. ane. Period. Z [ | Week. | ___Receigia cae 
ies | ¢ Gross Receipts ade a) 1921-22. | + or— | 1921-22, | + o- tot 
iZ ‘Week = r Month. Receipts. . | ' * tion | 
BS : Anglo- tine ....| lweek PRR 7, 329 £81642— 4,229 al a Man 
= | 1920-21. | +or— | 190-21. | + or — Burnley Corporation | lweek | y 12| “gsa4— ‘i9} 32 | 
; Calcutta Tramways..| lweek | 7, 35}, Rs97,904/— _ - = Tot 
| os Chatham & District. 52 veeks Dec.31, 15 \(b) £1958 + 101) 8665%8- sun 
Markets .. Slweeks) 23) ., £2,425\— 313, 105 567+ ll 
17) 1s G Gonpemiicn | 
40) Tramways .. -- S2woeks Jan. : 99 | £44,896,— 3,031) 1,444,882 + G75 
31 Isle of Thanet . «+++ l4weeks oe £551' — 19) SIM + «13 
Lancashire United. . iweek | 3 3 £3,248\— = 888 1312—- ™ 
Liverpool Corpora- | 


} ! i 
. 7) 194 | £30,352+ 2965) .. | .. 
L.C.C, Tramwa, dlweeks, 11) 155 | £87,768|— 18,181) 4,050,060 + 27.15 
Madras Mleot, ( wks) |S2weeks Dec. 31) .. Rs50,625 — 8,357\ 1,012,350\— 185.30 
| lweek Jan. 8 .. 3534\— 978) 4,108,— . LM 
os Hectic. 4lweeks Oct. 22) .. $14,535, — 978, 556,96— 3300 


ice — 

















Depos 
10 (b) Nine a o eve 
30| (b) Nine days. Prof 
7 
2 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, t 
7 3891 
Recei Total 
Net __tor Month. 
“Ket 1920-21.| + or— | 1920-21.| +or- 
| 3,305 + el 
| 1,205 \+ TSO) i 
811 1,205 + oe 100133, 
2,495,564| + 37,788'21.46 


- . . , come ° ate Rey! 
Ee sf pie 9 ; ie “ CPM SY ae a ‘3 
saesaretatanatian dmansnsasennitatis, ins EC A ; . ; nae 
ee “ . . pm mo - . : os Recher a rl some  p 
: a 2 So cucutcutt mek . pall ten 3 IM ay aos ss a 
y = y 8 2 sia Gy ists sis be pr a ae ln ae 
" . me ar — nal - higontn S50 ena “ rose 


eee mem MEe MMe @eeaee=raycssserr 


» SBEE 


i+ 
77,880) — 4,910.971| + 
Sis7.70814 188 e060 + 
+ 4 weeks return, § Approximate receip'® 
















+ 10 days. (a) Converted at par, 
(b) Converted at the current rate of exchange. 














































January 14, 1922. } 






December 31, 1921. 

















— ASSETS. Compared 
LIABILITIES. Compeces | ait teen. 
amount. 31, 1920. | Amount. 3l, — 
sow . i\Cashatbankers 477,954 .. + 29,843 
0000 2. = s,, . |Short-dated 
000... + 50,000 | securities.... 2,511,776 .. + 695,487 
dae SOP 2 | Bills discounted 18,955,449 .. + 891,979 
gene, » 1,735,764 | Loans on secu- 
va ert 1. + 267,626 | rity, &e....... 651,319 .. + 460,892 
j 
195,176 ** r 19,295 | 
837... + 3516 - oo 
72.596498 .. + 2,076,201 Total ...... 22,596,495 .. + 2,076,201 
; = GLYN, MILLS, CURRIE, AND CO. 
_ December 31, 1921. 
— ‘3, Compared | ASSETS. Compared 
Celts, saps with Dec. with Dec. 
Amount. 31, - Amount, 31, ue. 
. 1,000,000 si oe CO ncvcdcses 5,658,310 .. — 1,194,687 
Ne ied.. ganged .. i | Money at call 4 
——— FR beserve fant 6.504.851 .. — 3,801,797| and motice.. 6,258,500 .. — 941,250 
Grow Deposit ancts. 9.120,391 .. + 419,533 | Investments -. 8,245,884 .. + 1,815,658 
RS a er | Bills dise’nted, 
SPS _ FR suction ot 50 369 .. 5,058| loans, &c. .. 6,744,917 .. — 3,056,907 
+o —_ | Premises...... 370,000 .. a 
) ea Total...... 27277611 .. -- 3,377,206| ‘Total... 21,277,611 .. — 3,377,20 
—_ LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
i December 31, 1921. 
lesions LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dee. 
Amount. 31, 1920. Amount, 31, 1920. 
£ £ . . z £ 
. 1,006,560 .. .. | Cash in handan 
— a. 1,006,560 .. + 131,560) money at call 
tal vost and loss .. 190,190 .. — 49,578) and notice .... 7,385,989 .. +1,489,096 
" Current, deposit, Investments .... 7,570,749 .. +1,352,298 
— & other accats..30,296,398 .. + 705,178) Bills of exchange 17,090,061 .. —1,404,763 
+ or- Acceptances, &c.. 285,084 .. — 821,639) Advances, &e....10,065,799 .. — 648,826 
Notes in circula- Acceptances, &c./ 285,084 .. — 821,639 
tion in Isle of Bank property .. 405,000 .. om 
. Man.......... 17890... + 645 
es Total...... 32,802,682 ..— 33,834] Total ...... 32,802,682 .. — 33,834 
- 32 
+ Kil NATIONAL DISCOUNT COMPANY, LIMITED. 
+ 335 December 31, 1921. 
+ 13h LIABILITIES, Compared , ASSETS, @ompared 
- ™ with Dee. | with Dec. 
Amount. $1, 1920. | A anges . 
oe £ £ | 
+ M3 2B shrs., £5 pd.. 846,665 .. ee ae « 530,083 ..— 84,094 
— 165 Reserve fund .. 500,000 .. " | Investments .... 1,890,717 .. +1,314,862 
- Lm Pensionfund .. 37,987 .. + 12,653 | Loans.......... 2,223 457 .. + 541,296 


- Se Deposits, dc. .. 22,374,040 .. +1,167,897 | Bills discounted 34,125,924 .. +1,719,288 


ee ee ee -. +2,528,447 Interest receiv- 
ve 


547,242 .. + 40,097 | able, &c. ..... 335,970 .. + 330,076 


Profit and loss.. 197,027 .. + 172,382 | Freehold pre- 
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November, 1921. 
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Name of Mine, 


| 
| Est. | Est. 
Ore. | Yield. | Profit.) Fe 















December, 1921. 







MOD cncesy'es 100,000 .. 
Total ......39,206,151 .. + 3,821,426 © Total ...... 39,206,151 .. + 5,821,426 


TRANSVAAL GOLD OUTPUT STATISTICS. 





. ! Est. | Est. 
* | Yield. | Profit. 


——$— | 





+ 40,778) *2,407 
Se 151,702, 559 
33,508; *5,017 
a 80,634, 31,627 
~ 62,317 *4,058 
Fact. nde Bee 7,038; 1,179 
+ SR Gk ew SIE Jss02 430 
+ gti Srenment ag. 00000000007 14,095 
he Sree b Ses 
Mar | 5 eee 64,702 9,477 
i inneptenan seid 20,044 *2,264 
TD Modder eee ee eae 40,505! 22,407 
— OM Moda tit B. ww. 136,566 59,802 
rn ; °° 108,657, 64,785 
«gdh Revit, New iss): |apn oso |b 2u7067 141s 
ra ete 11,700 11,900 ja 12,151) 
+ Rime soe sconccnccscoses 45,800 45,800 |b 63,650 
7 MOSM Rentioatane occ scsccccccccce. 22,500 22,200 ja 24,459 3,412 
: Rébinson (£5 Cette oes seen 121,000 118,500 |a161,339 —*105 
+ Rebingon Decrees + ++ 2s cece 39,500 38,600 |b 41,037) 171 
mn MP scr cncecenceccns 60,500 62,000 817, 9,407 
+ re Rowe Deep.” “| Se a 17181 $5 
+ EI Semen Jac 2 "| eolooo saa00 |a 66,747 1832 
a Seiegh ee) am 10.700 (a $0153, 6756 
P : Yan Ryg,°OM4 Mining Estaies| 14,330 16.080 |e 22'876 * 
a etre: 32,750 
Wieressaccecesarars 54,000 74 
SPaesets sense 48,100 
a 33,000 
eke ecatad 35,380 
pinetei a 32300 
* Loss, 





Rr fine op.” £5 0s 94 net per fine oz, 


@ £4 15s 64 per fine oz, b £4 ise ‘fin 
net per fine oz” 4 £4 ook See ane oz. 





y £5 0s 3d net 


c £4 13s 6d 
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ALEXANDEBS DISCOUNT COMPANY, LIMITED. 


Reports and Notices. 





Sir George Henry Sutherland has joined the board of the 
and North-Western Railway, vice the late John Macdonald, Esq. 


Mr G. M. Wyatt is retiring from the general management of the 
Western Australian Insurance Company, Limited, and will be suc- 
ceeded by Mr R. J. Hunter, F.1.C.A., who for the past five years has 
been manager for Australasia. ; 


Lieut.-Colonel Bertram Abel Smith, D S.0., M.C., has joined the 
board of the Brazilian Warrant Company, Limited. 


Mr Donald Hope has been appointed a director of Nobel Industries, 
a in the place of Mr W. A. Tennant, who has retired from the 
oard. 


Messrs Houlder Brothers and Co., Limited, advise us that the head 
office of the company in London has been removed from 146 Leaden- 
hall street to new premises at 53 Leadenhall street, E.C. 


The Right Hon. Viscount Milner. K.G., K.C.M.G., has been 


elected deputy-chairman of the Indemnity Mutual Marine Assurance 
Company, Limited. 


Bengal 





GOVERNMENT STOCKS, &c. 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA,—The Council of 
Foreign Bondholders notify the payment of the January instalment 
of the debt service in respect of the half year ending June 30, 1922. 

GUAYAQUIL AND QUITO RAILWAY BONDS AND ECUADOR 
GOVERNMENT SALT BONDS.—With reference to the Guayaquil and 
Quito Railway Bonds, the Council of Foreign Bondholders have 
received telegrams from their agent at Guayaquil from which they 
understand that the sum of 1,028,000 sucres, representing the existing 
deposits in the Banco Comercial y Agricola on account of the service 
of the railway bonds, has been transferred to the Commercial Bank 
of Spanish America at Guayaquil, with orders to hold the same to the 
order of Messrs Glyn, Mills, Currie, and Co., on the condition that 
the money is not to be withdrawn without the consent of the Govern 
ment while the rate of exchange remains above par. Also that the 
funds deposited for the service of the salt bonds (amounting, it is 
understood, to about 400,000 sucres) have been placed to the order 
of the Council at Banco Comercial y Agricola, subject to the above- 
mentioned condition as regards their withdrawal. 

ORIENTAL REPUBLIC OF URUGUAY 5 PER CENT. LOAN, 1896,— 
Tender of bonds for redemption.—The thirty-eighth amortisation of 
the above bonds took place on the roth inst. at the banking-house o/ 
Messrs Glyn, Mills, Currie, and Co., by public tender, the amount to 
be applied being £22,802. The tenders received ranged from {77 to 
£79 15s. Tenders at {77 15s and under were accepted 


BANKS. 


BANK OF NEW SOUTH WALES.—The net profit for the half-year 
ended September 3oth last amounted to £349,409, to which is added 
undivided balance from preceding half-year of £126,098, making 
£475,507 available. Thedividend of 10 percent. per annum absorbed 
£249,584. The reserve has been strengthened by £75,000, and a 
balance of £150,923 is carried forward to next account. The report 
states that branches of the bank have been opened during the half- 
year at Bowral (N.S.W.) and Nambour (Queensland), The sub- 
branch at Warra (Queensland) has been closed. The branches and 
agencies now number 3<9. 


INSURANCE. 


GENERAL LIFE ASSURANCE.—It is reported that the new business 
for the past year amounts to £562,977. Sums assured with anoual 
premiums £29,812, a record in the history of the company. This 
represents an increase of £4,933 in the sums assured during 1920, and 
of £4,135 in the new premiums. 

NATIONAL MUTUAL LIFE ASSURANCE.—The annual report of the 
National Mutual is again the first life office report to appear in the 
new year. The chief points of the report are as follows :—The net 
new Casinees after deduction of reassurances is £536,000. Theclaims, 
less reassurances, arising within the year are £167,000 by death and 
£55,000 by survivance. The expenses of management, including com- 
mission, are 16°8 per cent. of the premium income, as compared with 
17°9 per cent. in 1920, The average rate of interest earned on the 
funds, excluding reversions, was £4 13s per cent., after deducting 
income-tax, or 4s 3d more than in 1920. The balance of profit on 
securities, realised and revalued, amounts to £179,000. The Stock 
Exchange securities have been valued at their selling prices as at 
December 31, 1921. The society's funds have increased by £277,000, 
to £ 3,432,000. 

SCOTTISH PROVIDENT INSTITUTION.—The amount of new busi~ 
ness completed during 1921, together with the corresponding figures 
for the previous year :— 


| Net 
No. of | New New Reassured. | Amount 
Policies. | Business. a Completed. 
. 
| cantons | tess | senennd. aaenene 

3,389 | 2,735,234 116,456 | f ! 
3,938 | 3108330: 137,524 177,650! 2,930,680 


irecté ’s business is below 
he directors state that the amount of last year’s 
in ieee attained during either of the two previous years, bat, con- 
sidering the adverse conditions which existed through the greater 
portion of the year, the total now recorded is eminently satisfactory, 
exceeding all records previous to the year 1919. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











a | 7 ————_——————— 
} i | j ~~ 
| Profit | Appropriati 
Balance| After | ——- t — —_ Corresponding 
Compan | Period | from | Pay- | giiefor | nO Lent Va 
y | Ending.| Last | ment of | —— Dividend. Carried to pan 
— Distri- | RE So ee Reserve, Balance o7 
ane. oe | bution. | Prefce. Ordinary. | Deprecia-| Forward | _Net 
| : ____ | Interest.) | Amount | Amount | Rate. | “0, é&e. | Profit. | dead 
Banks. a ae ee ee ee ee Ee 
Alexanders oe Dee. 31 | 96.572 141,015) 167,587) 6,000 76,500|(t)17 55.000. coaen' 15 *% 
Bank of New South Wales ...... Sept. 30°; 126,099, 349,409, 475,508). 249,585! 10 75,000, 150,923) cae tly 
Equitable Bank ..... sseeeseeeee| Dec. SL} 5,193, 8.943} 14,136). 7.040 16 . |  teas| ee 
imperial Bank of Persia ........ Sept. 20 | 29,051) 82,904, 111,955 .. ‘|  40,0008/p.s.4 40,000) 31955) eee i 
Lancashire and Yorkshire ......} Dec. 31 | 104,046) 243,327) 347,373, _—_.. 201,312) 20 61,560, 84.501 | 231 ton ut 
Manchester and County ........ | Dec. 31 | 106,238, 260,953, 367,191. 177.456, 162} 100000 89735, et 3 
National Discount. . bes seeess| Dec. 31 | 77,282' 165,304 242,586, 94,826) 16 10,000, 137.760! 23.00 * 
reweries. i} = s ae ; 
Crown Brewing ....... peosesees Dec. 31 3,264) 26,970 30,234 15,928, 12+ 11.000 
Lloyd and Yorath ............. Nov.30| 19,525, 15.48 34.993 3,000 108401 10 on a 
Financial. Land, &c. | | 1 em 40 ‘+ | 21,153) 2874 
Peel River anid ean niccennna Jan. 30 20,442 22,156) 42,598... 36,000! 10+ ia 6.598 | 17738 1 
a i i . | i ! | we 5 tO aw 
British boo ey aggage oh iti | July 31 | oe 188,756 205,159 s 124535 124+ 65,952 12,672 | 329,138 2: 
a , aaa | | 
eae pagenees Sept. 50 | 14,392) Dr saeeT os ~~ 7% hit 6,519} 12992 1% 
New Century Pictures .......... Dec. 3} 1,709| 13,496) 15,205. 12,500) | antl ; 
Rio de Janeiro Flour Mills, &c. | Spi.30| 47978! 1727881 220731 159281' 20+] ‘Yoo0d staal wean 3 











(t) Alexanders Di t.—Dividend 920 * For half-year. t Free of tax. 
+) Alexanders Discount.—Dividend for 1 and 1921 includes a bonus of 2 per cent., paid free of i ia 
capitalisation of £50,000 of undivided profits by creation of 10,000 ord. sh Pot game. pas Sane of Snamunetos. 


———————— Ee 


; The directors propos 
ares, £10, with £5 paid, to be distributed amongst the ord shareholten 






UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT.— | 
jen are ane informed that ‘‘The sum assured by the new 
policies iss or the year 1921 was {2,005,608, of whith /126, - ai : 
was re-assured. The ant cmenat of See was, i a a oer ee sees aimee, ‘eperied ducriptions te wn 
£1,879,213. With the exception of the new business completed in \anadian expert patents quoted 44s, straights 41s, Kansas paten 
the years 1919 and 1920, the present returns represent the largest | 4°S t© 418, and Australian 43s, per 280 Ibs, ex store. On ciii 
year’s business in the history of the institution.”’ | terms Kansas top patents, January seaboard, quoted 42s, Canadia 

MISCELLANEOUS. patents 42s, and Australian new crop, January, 48s, per 280 Ik 
seen FLOUR MILLS AND GRANAR!ES.—Net profit for , Millers’ offals quiet. Broad bran quoted £9 5s to £9 158, ordinar 
; ptember 30, 1921, a'ter paying all expenses and makin | ditto £8 15s, middlings rt ) ill. Of im 0 "anc 
ample provision for bad and doabtful debts, renewals, taxation, Bee | Plate i sf - £9 per we = - - pry Tem 
was £172,753. plus £47,978 brought in, making £220,731. Directors | \yaive § hues with bink ee ee 
recommend transferring to reserve £10,000 (making it £180,000), 2 | Maize firm in sympathy with higher forward offers and light shi; 
final dividend of rs od per share, free of tax, a bonus of 1s per shame. ments. Ia Plata quoted 38s 6d, yellow African, ex ship, 358, ditt 


freeof tax, making 20 per cent. for the year, free of tax, carryi' g landed, 37s 6d. On the forward market, cargoes were more firm) 
er £51-45°. , sis report states that ‘‘ The flour mills have | held, but demand generally quiet. No. 1 and No. 2 white fiz 
ete ene - on — - ae a - Rhodesian arrived, also afloat, sold 31s gd to Hamburg, yellow L 
The quantity of flour delivered a wo Ma slightly it . nan me onpernes mid-February loading, 338 9d, barley quiet 
. ver, sSUgMtly in excess O teady. Englis! Iting d 43s Ss eding sorts 3 
that of the preceding year. The cotton spinning and weaving mills . : Serer a ne ann 26n S0Rge, ane Sending am | 
have again been fully employed, and show good results, but these | '? 40%» Pet 448 Ibs, free on rail. Of imported, No. 3 Uanacs 
were likewise adversely affected by the low rates of exchange ruling | “term, ex ship, 348, No. 4 ditto, landed, 338, Canada feed y 
throughout the period."’ j and American feed 28s, all landed, per 400 Ibs. On c.i.f. ter 
the market ruled steady but quiet. Oats firmly held, with a fai: 
business passing. English ranges from 28s to 333, pet 330 Ib 
free on rail. Of imported, Plate, f.a.q., quoted 28s, ditto, clipped 
25s 9d, Canada Western No. 2 318, ditto No. 3 303, and Chilia 
tawny 28s to 29, all landed, per 320 Ibs. On the forward market 
a good business transpired at higher prices, and Plate fa 
January-February, sold up to 24s 3d. Oatmeal quiet. English « 
cuts £18 10s to £19 10s, rolled oats £20 10s to £21 108, flaked at 
THE CORN TRADE. neg to £23 10s per ton. Beans firm. English new 49s to s' 
icks 64s to 70s, old 53s to 56s, per 532 Ibs. Peas firm. Engl 
Mark Lane, Friday Evening. maples 77s to 82s, Duns 54s e a og 504 Ibs. Japanese marrov 
More seasonatle climatic conditions have prevailed over the | {ts 358 to 36s, Tasmanian blues 20s to 22s, Dutch, ex wharf, 2 
United Kingdom during the past week, following a spell of | ‘© 248 per cwt. Homeward grain freights firm, especially ‘ 
abnormal mildness. Reports from most districts speak favourably | Jaauary loading on scarcity of tonnage offers. River Plate upp’ 
of growing crops which present a healthy appearance, while colder | Ports to U.K./Cont. January, paid, 37s 6d, and February 32s © 
weather will harden the young plants against frost. Trading at | Northern American range ports to U.K. quote 4s to 4s 3d pet 
market was on a fair scale, and while prices tended easier for | Contiment 15 cents, West Italy 21 cents, while a large quantity © 
breadstuffs, a firmer tone prevailed with regard to feeders, | American tonnage was closed on account of the “Relief = 
Native wheat in fair supply and suitable milling grades quoted 46s | ™iSsion” at 38 cents to Black Sea ports. Gulf to Continent 1 


town heusehokls 41s, patents 46s. All English straight run 398 per 
sack, delivered. English country straights 35s to 38s per sai 











Commercial Reports. 








to 498 per 504 lbs, free on rail. Imported descriptions in moderate dicates 16} cents, and Riga 38-40 cents, per 100 Ibs. a 
request, and rates the turn easier. No. 1 Northern Manitoba, | quietly steady. Bombay 22s 6d on dead weight. Saigon rice 3” 


ex ship, 54s, River Plate to arrive, 51s per 480 Ibs. No. 2 hard | * 323 od, Dalny beans 37s 6d. Philippines on dead weight ”® 
Winter, 53s 6d, and Australian 53s, both landed, per 496 Ibs. On Australia paid sos for spot, and 47s 6d, February-March, to U.K 


c.i.f. terms a better demand prevailed for cargoes, though with | ©at-, leading at usual ports. On tiie basis 5s per ton per mo 


freer offers of Argentine descriptions, rates tended in buyers’ | W483 established for 7,000 tonner, dead weight, six months’ tra 
favour. Australien early January sold 51s 3d U.K., and River | Atlantic trading, delivery at Cardiff. Other markets unaltered. 
Plate, January-February, February-March, and March-April, at i. 
463 to Germany. Rosafe 64 Ibs, January, 49s U.K. The statistical 
position remains generally unaltered, U.K. stocks being still light, 
though floating supplies show a moderate increase. There was a | 
sharp reduction in the United States visible supply, but increased 
quantities in Canada. Crop reports are fairly satisfactory, though | 
cables advise delays in deliveries owing to adverse weather in 

Argentina, while slight damage has been sustained by bush fires 
in the Commonwealth. Flour remains quiet, anJ prices were again | 
easier for home milled. London standard straight rum quoted 43s, 
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COMPARATIVE AVERAGES OF GRAIN. 
ing table gives the estimated sales of home-grown wheat 
Te arvest year 1921-22, contrasted with 1920-21, 1919-20, and 
daring ¢ 




















1918-19 —_——_ j : 
eile | sa-1922 1920192, 1919-192C.' 1918-1919 
Pe alii 
een t—! Cwts. | Cwts. Cwts. | Cwts. 
puimated sales of an | 173,480) 104,156 | 397,250 | 325,291 
} week to January eee oo oes ro 7,469,428 | 6,370,493 5,006,558 | 5,590,504 
ij weeks to January eeeee | oe 
r s a s a s a s a 
srenge price of English whew PM 447 | 87 | 72.6 | 72 6 
on —o cee 610 42 is 9 16 ll 16 10 
= per owt «+++ eereeeee 


ing isa statement showing the Quantities Sold and the 
te pce ol British Corn (Imperial Measure) in the past 
a and for the corresponding week in each of the years from 
SS 


— | 


Quantitizs SOLD. 








AVERAGE Prices. 
i. ‘ee 


| Wheat. | Barley. | Oats. | Wheat, | Barley. | Oats. 








——_—_— 





—_——_ l 
| ars bsb qrs beh | qrs bsh s a ea e4 
oe a.) ste 2 | 19458 6 | 196 7 | 47 | 45 7 | 28D 
5 | 32237 1 | 90 4 | 47 | 40 | 8 5 
| } } 
0 71,667 0 | 14,880 7 Tm 2 58 2 46 9 
3 | 7131 4 | 10,317 1 72 6 62 5 49 8 
7 $8670 0 | 1710 7) + 6 | 109 7 57 7 
4 616 5 | 10600 5° 8 7 4 «1 43 1 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated January 12th, is 
4s follows :—Pig-iron: The Cleveland ironmasters have reduced 
their official prices by 10s per ton off No. 1 and No. 3 Cleveland 
foundry, and 7s 6d per ton off No. 4 foundry and No. 4 forge, 
quotations now being as follows:—No. 1 Cleveland, 95s; No. 3 
Cleveland G.M.B., gos; No. 4 Cleveland foundry, 87s 6d; No. 4 
Cleveland forge, 82s 6d; mottled and white nominally 8os. It is 
expected that these reductions will induce more inquirics, and indi- 
ations are pointing in that direction. East Coast hematite is a 
free market, and keen competition amongst makers to secure the 
few orders being given out has resulted in the cutting of prices. 
Whilst mixed numbers are nominally quoted 97s 6d per ton, it is 
possible to do business at considerably below this figure. Manu- 
factured iron and steel: The reductions in costs are not yet suffi- 
ient to enable steel makers to increase their production for the 
ume being, but hopes are entertained that more steel furnaces will 
shortly be in operation. There are no alterations in official prices 
since Our last report, but for export these quotations might be 
lightly reduced. Prices are as follows :—-Steel ship plates, £10 10s 
home); steel ship angles, £10; iron bars, £12 10s; steel rails, 
£9 108, Iron ore: There has been a little more activity in this 
market, and a good many odd cargoes of Mediterranean ores have 
recently been sold at reduced prices. ‘The quotation for best Bilbao 
Rubio is now 26s 6d per ton c.i.f. Tees, but business is reported at 
something below this figure. 


_— 


Our Sheftield correspondent writes :—-The evidences of trade re- 
wal are very slight, but manufacturers are fairly confident of the 
present quarter developing more business activity than the previous 
me. Things are improving steadily in several industries of the 
ountry, and Sheffield is likely to benefit later from the movement. 
\ good deal of work should develop by the second quarter of the 
Car, The further drop in pig-iron quotations this week makes 
onices fairly stable, and with foreign competition out of the way, 
there should be an early accession of business to the British makers. 
_ /$ expected that a number of our idle blast furnaces will be 
ighted up at the end of the month. Steel is in much the same posi- 
tg ‘ron, and the revival of the two branches should go hand in 
oni will be badly hit by the cessation of armament con- 
the sa bo it has provided employment for thousands of men in 
7 ’ sides providing work for the tool factories. The new 
the ae eee to make progress, but owing to its costliness 
material od ee Makers are still experimenting with ‘the new 
sea he . undreds of metal workers have under consideration 
— nee productions as a substitute for iron, steel, and 
is 10d per Th Tous metals. Rustless iron costs 1s 6d in the bar and 
astings. and _ the cold-rolled sheet. Files and all kinds of tools, 
from overseas ee have very little work on hand, but inquiries 
tt badly ewe ets are increasing, and it is clear that the goods 
fuel are rather ang In the coal market best qualities of household 
Rajority of mite sc and seconds are moving off fairly well. The 
routh,” amg however, continue to buy from hand to 
tom the holi ee coal market does not appear to have recovered 
Mas, nor is on interruption ; deliveries smaller than before Christ- 
While there ~ ane export from the South Yorkshire district. 
*UsiNeSS is ingi igen of inquiries for forward contracts, actual 
%S Tecently whet ant. Gas fuels are not in such active demand 
their reserves may be accounted for by works drawing upon 
but the nneie:, Small fuels of the best grades are in active demand, 


coke at tet" is adversely affected by the limited production of 


ovens 
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LIVERPOOL OFFICIAL QUOTATIONS—January 6, 1922. 

























aie | 6 Same Period |Same Pertod 
= 18 S| isa. | 1920. 
Description, 2 & , se eee 
\Bis Bisisiglt ati cgigiza ¢ 
(2,33 \2 2/8) 38s] 8) a [Bais 
COiz2z O'S la = |53\= | 3 ios\& 
i j i | i ! | 
sea teteng mere al alalajal a alalalalala 
ta isiand .......... per ib. .. jam)jnm!jam!inml\am! omlinm!inmi\inmlinmijam! 
Florida ditto .............. + (aml inm! nmi aml nmi ‘arp |/om\ nol |\nmi|nmlinm! 
} | | j } 
,Ord|G O\L. M|Mid\GM|MF G O|LM'|GM//G olla 
RORRIG ect cece ciscccevses 759) 8°34 $89 i104 1179/1344 | 6-32) 842/127)! 2624'3123 
Brazilian, Mid|M ¥| Pr. |G F' Ga.|Pne! MF! Fr.!Ga.|.MF! Pr. Ga. 
Pernambuco, &¢............ +» |8°99/1)49/1299) .. | TETLII7| .. |/2629/3479) .. 
SE cewcenbecssn cece wee) oe |899/1149)1299 767/1117| .. |'2629.5479) .. 
_ i eettereee e+ | 8°99)1149}1299) TO71117) ., |/2629\3479 .. 
Mossor0, &0.......++.0-0000: 899111451299 ., 767)1117, ,. ||2629\5479) .. 
OOFD oo .cceccrcccccescccees 8°99}114y/1299) .. TO711)7) ., |/2629)3479) .. 
Maranham ........... seees! oe | 8109/1149) 299) .. TOT117| .. |/2629/5479} .. 
. Egyptian | -| i } * 
Mansinaerenedévees eee! e+ | oe 1525/1675 1925/2100 .. [1300/1900'| .. (mm) 5900 
Upper ......rercecreveeee ses) se | ++ }1500/1600)1800)19L0 .. }1100)1500)| .. jnml 5600 
West Indian—Sea Island .. » [2500)2890'5100)5300) .. |3500/4500}/ .. | .. [nmi 
Peruvian—Rough ....... see] os ee |... |1300/1375)1450 | . 1620)| «- | .. 435 
Ditto Mod. Rough ........ oa «+ }1200}125¢'1%0) .. || -. | 90011350); .. [3700/4200 
Ditto Smooth . .......... e+ | 9°24)/1249/137 1424 1524 7°17/1217/15E7|3579.3879 | 1429 
Ditto Sea Island .......... ee eo | -. jamiinmi) .. | .. |... immii} —_ (§500/5650 
African, East, &c. .......... | 8°2E! 9-2511125/ 1225 1325)1425 | $°50/1153) 1750'|3250'34704220 
East Indian. G F/ rer|Ga.|F G Fne|e’tn | vor} Gd.| Pne|| Por] Ga.| Fre 
Surat—Mac. Ginned Surtee| .. | .. | .. |1050/1100/1150 .. | .. |975] . | .. (2610 
- »» Broach) .. | 900! 950 1000 1050/1100 | 8°50) 8°75) 9-25) 2535 
M. Ginned Bhownnugzgar . .| 7°20! 7°95) 8°70 +20 70/1020 | 6°69) 719} 7°94) 104'2204 
M. Ginned Oomra, No. 1. .| 7-30) 8°05) 8°80; 9.50; 9-80) 1050 | 6°75) 7°25) 8:00)/2055/2110)2216 
M. Ginned Khandeish ....) | 7-50] 805) 855/905 955, 525) 5-75| 650} 1986/2060)21 
M. Ginned Comptah......| $20] .. |970! .. | .. | .. || .. [875]. || ee 2385, 
M. Ginned Bengal........ + «| 6 25| 6°75} 7°25) 7°75! 8-25) 8°75 | 5501 6-00] 675! .. | .. | 
M. Ginned Scinde .......... | 6°15} 665) 7°15! 7°65. 8°15) 8°65 | 5°38) 5°88] 663)|1 72511800! 1900 
Tinnivelly -««...-.++-.+++.«-/1050)1100)11-0) tea $50| 75} .. }2555)25E0) .. 
Madras, Western ..........| 8:45, 895) 995/995) .. | .. | 8°75) 900) .. |12385]2410) .. 
Madras, Northern .......... ogee Sas tae 8 oo sah ++ a | 
M. Ginned Ccconads, Red ..| F'r.|930) .. | .. | .. | .. is-mst.. bl. laste. | 








MANCHESTER, January 12. 


Business in the market during the week has not broadened, and 
to some extent developments have been checked by the easier 


tendency of prices in the raw material. The general deman 


however, is on a more encouraging scale than a month ago. 1 


piece gocds for abroad the healthiest outlet at the moment is Chin 


a 


and a very fair business has been done in grey shirtings, bleaching 


cloths, and dyed goods. Offers for India are slow in being raise: 
and a large part of the inquiry has been unworkable. A mi 
cellaneous trade, however, has been put through for Calcutta an 
Bombay, and a good deal of business is still pending. For Jav: 
Singapore, Egypt, and South America, buying of a sorting-u 


, 
i, 
} 
; 


character has occurred without individual transactions being at 


all important. 
their position, and prices ruling continue very poor. A featur 
less business has been done in American and Egyptian yarns {i 
home use, and prices have been rather more irregular when teste: 
Bundle yarns have been active for China, and moderate lots ha 
been put through for India. 
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First National Bank 
of Boston 


Transacts commercial 
banking business of every 
nature 





Correspondence Solicited 





$37,500,000 


Capital, Surplus and Profits 





It is still very hard for manufacturers to strengthen 
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(1.) Comparative Statement of the Cotton Trads. 
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worsted goods is no more than sufficient to keep half the ; 
running. Indeed, in view of this fact, it is remarkable 









































Previous Weeks in 1921-22. demand for wool should be so keen. The existence of s ¢ came 
factors makes it very difficult to — up the simeations ee the of the 
Price,| ene hand there are strong markets tor the raw materia] etter St 
1, in — . —_ — appreciating both at home and in the colonies, and, - dean aa 
al ae oo S| manufacturers with mills only half running, these bernoaning the: ME ae sov 
a a a a a a inability to sell either wollen or worsted pieces. Yet everybady rude 903 
“Baw Conce—Pully Mid: Amertonn -. Mh} 11°06 | 11°64 | 12°81) 12°50 | 11-04 | 12°15 | handling wool, _ and yarns is in an optimistic frame of mind, wing 14 
-_ Fully Voir and these must be going into consumption somewhere, : sich, in 
aT « cnostiocooeeer co ceccoenOt 95-90 | 22°55 | 31:80 | S05 | 38 Nee combs and spindles would never be running full time. The aoe ont ad¥ 
r OWED ....eeceeeeevereeeeeper ibd) 184] 18h] 18) | 18%) 18 : : an deman Re 
— M0 wolt co sscseccccsecvecccspor tb) 17h | ae | as | 17a | 17 | I7f | for merino tops is so keen that the combing facilities in the Wes Mimieaie. C3 
— 60's twist (Egyptian) ........perib) 31 a a = oa 7 +" Riding are not able to deal with it oP. sae it is understood tha MME soctri 
‘ the same activity is being experien in Roubaix. Toutes; perm 
Shin: Eee, 1s 20, bz 6, Weendeye| WH O51 OH OS On OD Evidently tops and yarns are being sent out of the count ton ( 
yaa > hr Bw OSL C31 : try ata 
=>. . a coseseee| 18 0} 18 6) 18 . 18 2 : much faster rate than they are being consumed at home, the require Jn the 


ments of home machinery, plus export demand, largely accounting 
for the activity in these two commodities. Notwithstandin the 
serious complaints about the poor state of the home piece trade l 
am still optimistic regarding the future, and while many questiog 
seriously whether there is any justification for the recent rise jp ined Ic 
merinos, it is entirely the outcome of a big demand. The mow plned 
that has been made at Cannes in — to improving the financial The shi 
position throughout Europe has had a beneficial effect upon trade ggpecember 
and no doubt, to some extent, is responsible for improvement ip Mics in 19 
textile circles in general. he Conti 
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Baw Cotton— Mid. American ..per Ib 11°06 11°64 | 29°30 | 19°60 23°96 | 10°83 
- Satcharidis Pally Good’ Feit. 
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¥ CWISE 2... ccecescccseeee Per ID. if 3 58 & 393 17 hast ha 
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on being 





The domestic hide market is still drooping, and reductions of jd 
to 4d on ox and cow hides were a feature of Thursday's Bermondsey 
sales. Best heavy ox made from Sd to 8}d, and lights 6}d to 7} 
best cows going at s3d. Calf also shared in the drop, all classes 
showing declines of 4d to 34d, light best selling at 14}d. Tanners 
seem determined to get the price of raw stock down, as none can 
“see themselves home’ on leather at to-day’s prices of bends and 
offal. There is little doing in foreign hides, and tanners will only 
do business at reductions. Spot fregorifics are firmly held, shippers 
asking 109d to 11d per Ib. The hide trade is disturbed by the 
failufe of John C. Gale and Co., Limited, one of the oldest hide 
factors in the trade. The liabilities are stated at £125,046, against 
assets of £46,414, leaving a deficiency of approximately £81,300 
Nothing was settled at the recent meeting of creditors, but a 
several large firms in the trade are interested for large amounts, 
some anxiety is felt in regard to developments. 

The demand for sole leather is moderate, but affected by the fine 
weather, repairers not buying their normal quantities. Tanners 
are reducing prices of 12-14 Ibs bends, and large blocks of light 
weights are on offer. American sole is coming over in fair quanti. 
ties, and the fear of a dump is still prevalent. Upper leathers are Brazil 
slowly improving, but little in the way of big orders is expected B-igiat 
until stocktaking is over. regard 

Orders are coming in for spring boots and shoes, and retailers 
have still some way to go to meet the market, as the public demand grocery 
is for cheaper stuff. ‘The result of the ballot of the Shoe Operatives daty p. 
Union re the reduction of wages shows a majority of 333 against it Cor! 


THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
teen demand for wool at the London auctions reveals the strong 
position of the raw material, and not the least significant feature 
of the trade is the general demand from both home and Continental 
users. The advance in values had already been discounted in 
Bradford to some extent, though in the case of merinos, topmakers 
are now demanding considerable advances on quotations ruling a 
week ago. Most firms have already sold their output for at least 
three months ahead, and the scarcity of tops enables sellers to 
adopt a very firm attitude. The output of tops is inadequate, and 
the position is likely to become serious if the operatives cannot be 
persuaded to work longer hours. The woolcombers have refused a 
request from topmakers for a reduction in combing charges, but if 
wages are reduced in the near future, the matter will again be 
discussed. An encouraging sign at the moment is the increased 
interest in crossbreds, and following the improvement in values in 
Coleman street, most firms have advanced their quotations for tops. 
Spinners are well employed, and some fairly good orders are 
reported to have been placed in coating yarns. Unfortunately, 
manufacturers do not appear to be in a position to follow the 
upward movement in wool, and spinners experience great difficulty 
in making prices for their yarns at all commensurate with the 
current cost of tops. There is some improvement in some depart- 
ments of the piece goods trade, and a considerable amount of 
‘business has recently been done with Japan. The financial 
stringercy, however, is still very acute in both home and export 











trade, and many merchants are more or less crippled on this The Manufacturers’ Federation has, however, decided to postpone ay 

account. In home-grown wools, there is a fair demand for most | the reduction until the first week in February, the second reduction fine be 

sorts, and prices show a hardening tendency. to take place in May instead of June. 140s t 

106s 6 

EE Coc 

COLONIAL WOOL. asd 

(FROM A CORRESPONDENT.) VEGETABLE OILS AND OILSEEDS. potal 

The first series of colonial wool sales for the curzent year began —_— _— 

last Tuesday in London, the attendance of buyers being one of the , oe a en uote 

largest ever seen. A very animated sale took place, succeeding (FROM OUR CORRESPONDENT.) “te 

sales being quite as good. The competition for merinos proved to Trade in raw linseed oil received a welcome fillip at the clo packs 

. bette: than “ any oe instead of * co of last week, when there were big orders in the market, chiefly for atti 
advance compared wi e close of the previous series (which was | , = : . ‘ dvanc- 

expected), good combing merinos appreciated practically 15 per American account, and quite a large business was done at adv deare 


ing prices, up to over £29 being paid ex Hull mill, and £31 reacheé highe 


cent., while average and shabbier grades met a good market at | - ; j ts 
in London early this week. Demand having been satisfied, prices 7 


fully ro per cent. advance. Fine crossbreds were somewhat poorly 











represented at the initial sale, but competition was excellent, with ~ 
prices all round 15 per cent. higher; medium crossbreds appreci- plag 
ated 7} to 1 per cent., and coarse crossbreds 5 per cent. New for { 
Zealand scoureds and slipes were mostly 5 per cent. dearer, the ALEXANDERS DISCOUNT Co. Lr. ee 
advance being less in ne in the latter, due, no doubt, to the 9 ’ lee 
very plentiful supply. These results harmonise fully with the ‘ 
recent movement in consuming centres, and there is as much con- 24, LOMBARD STREET ’ E.C.3. f a 
fidence in to-day’s values as at any time. One could not fail to | || Telephones: 1888 4225 Avenue, Telegrams: “Alexanders, Thread-Londo®- 

observe the active competition of the home trade, their efforts to he 
obtain wool being ably seconded by the French section, and one bs 
expects a strong demand from Continental buyers during the whole 


CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 


series. Government Cape wools are to be offered next Friday, CAPITAL PAID UP - £550,000 RESERVE LIABILITY £450,000 _ 
i 


January 20th; in the meantime, “free” Capes are showing an 
average 1o per cent. advance for anything showing decent comb. 
ing characteristics, but snow-whites are meeting with a rather poor 
reception at little more than unchanged rates. 

The course of the — yah a eaiien the os material 
is in a very strong i applies to tops yarns, 
the manufacturing ara the trade being the one in which the 
‘improvement is not as great as it should be. The demand for fine 
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r ton from the highest, but the under- 
ve ee ni amr steady at the moment. Cotton oils are 
eof the jy, but the demand is poor, and prices are distinctly 
“" Pree to the extent of 20s to 308 per ton on the week. 

- bean oil of English make is also quoted lower, and is 
rude Sov competition of the Oriental articie, large arrivals of 
~~ Sa are to hand this week. Rape oi] maintains the 
as . nce "put palm kernel and ground nut oil are only a poor 
a 8 ‘oil in sympathy with the slackness in the textile 
pate. nog in small demand, first pressure now offering at £50 
“ (barrels included) ex Hull mill. 

the oilseed section some business has been done in Plate 
7 chiefly on speculative account. With better receipts, the 
' ps has eased off ros per ton, and £ 17 has been accepted for 
amber January shipment to Hull. With £16 158 offered for 
b saary-February, cotton seed is quiet, and values for shipment 
ar rin of linseed from Argentina in the year ended 
December 31st were no less than 1,335,800 tons, against 1,023,300 
ions in 1920. Of the total, the United Kingdom took 493,800 tons, 
se Continent 576,000 tons, and North America 266,000 tons, the 
emer two being more than double the figures of 1920, and America 
sboat half. The shipments of Indian linseed in the year were 
or tons to the United Kingdom, and 56,300 tons to the Con- 
bnent—in all, 93,570 tons, against 185,800 tons in 1920. The ship- 
nents of cottonseed from Egypt were 238,005 tons, and from India 
aos tons—in all, 288,505 tons, against 337,140 tons, the falling- 
og being due to the smaller quantity from India, 


- 
Us 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, January 13. 


There was a fair amount of trade doing in some directions, though 
inthe case of raw materials demand failed to show any appreciable 


recovery. 

$0GAR.—Most descriptions of refined opened the week at a decline 
o! 6d per ewt, and engaged good support, closing 3d up. Messrs Tate 
and Lyle’s cubes sold, 50s 3d to 51s 6d; crushed, 47s od ; granulated, 
fe, and also coarse, 46s 3d, London; also No. 2, 45s 9d; No. 1, 46s; 
icing 48s gd; ditto, in drums, 48s ; caster, finest, 48s 3d; A, 48s; B, 
43 94; yellow crystals, gos 3d, London; also No. 2, granulated, 
February-March, 45s 3d; and April-June, 45s6d. Imported kinds met 
wth fair patronage. Crystallised West India, in small supply, sold at 
3s od to gos, according to sample. Muscovado sold, 31s to 33s; 
white Java, on spot, was dealt in at 428 6d to 438; Belgian crystals, 
438; white Natal, 43s to 448; white Mozambique, 43s 9d to 44s 3d. 
American granulated, January, sold, 17s 9d; and February-March, 
178 0 178 6d, c.f. and i. terms, United Kingdom. Cuban basis, y6 per 
tect, January-February, held for 11s 9d, c.f. and i. terms; and 
Brazilian, basis, 80 per cent., 9s ditto. With interest still shown in 
Belgian crystals on French account, certain buying back continues 
regarding contracts previously entered into by Belgian houses with 
london buyers. Cuban stock amounts to 890,500 tons, against 
25,100 tons same time last year. American syrup steady, and good 
_, oat. 28s. Liquid glucose, January delivery, quoted 24s 6d, 
¥ paid. 
COFFEE.—Spot market generally steady for all the finer qualities 
and which meet with fair support, though slight irregularity governed 
Costa Rica descriptions. Good bold Nairobi sold, 108s 6d ; Uganda, 
fae bold, 96s ; Costa Rica, medium sizes, 136s 6d to 141s 6d ; bold, 
#8 to 1558 6d. Colombian, good to fine bold greyish, 99s 6d to 

i fd. Future delivery market ruled quiet. March sold, 51s. 
4 COA ~ At public sale, about 4,000 bags were submitted, and with 
a demand only 500 bags were disposed of at prices showing no 
= le change except Trinidad, and which ruled easier. Ceylon, 
Loe sold, 938 to 978; fair to good Grenada, 45s to 48s; fine St 
ma) 498; fine Java, 140s. Trinidad, middling to fine red estate, 

“Tea 5 to 598. Cocoa butter quoted at 1s Ghd to 1s 7d per Ib. 
sie .—Public sales of Indian during the week amounted to 52,000 
sine t Competition from a full attendance of buyers proved 
at full rates, while all qualities up to 1s 3d per lb were again 
bcher vee packages Ceylon offered aroused brisk support, and 
this faiee be were secured for all qualities up to 1s 6d per lb. Above 
maintained Owever, demand was not so keen, and rates were barely 
HCE — Market very quiet, 


this week. and only retail transactions took 


for the mai Importers, however, do not press, and quotations 
wot, 1 ee part ruled nominally unaltered. Two stars Rangoon; 
be =. garden Siam, 14s to 158. Brokens idle. Bran steady. 
en rma, February-March, quoted {5 10s per ton, ex ship 
c ee, pate peas steady, but quiet. 
inet on oe eceived fair support both with regard to spot and 
see itons, and a steady a8 governed seseetingh: Fair 
London, sid” dint Spot, sold, 4d; ditto, February-April, steamer, 
Tellicherry ” oy . Hamburg. 4%ted to 4d; Aleppy. spot, quoted 43d ; 
TH to ng. 95), Vaite Singapore, spot, 7§d; Muntok ditto, sold, 


Tad. Grove tt February-April, steamer, 7$d, and March-May, 
Stve, 3 aa of sale. Fair Zanzibar, = 1s ; ditto, to 
seedy, gash” ~ and i. Pimento, on spot, sold, 234. Tapioca 
‘etd ‘pearl. aw Babe, » Sold 1§dto 1§d per lb. Fair Penang 
Jimaary-March sig. ranged hands at 178 6d. Sa dearer, 


Fi er, sold, 14s 49d. coconut quiet, 
ud ball at Spot, sold, 40s od medium, 418 to 41s 6d; and 


is 
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FRUIT.—A steady tone prevailed for currants. and market moved 
on steady lines. Pyrgos quoted 56s; Amalia, 57s to Gos; Vostizza, 
758 to 85s. Valencia raisins slow. Halves quoted 115s to 118s; 
quarters, 120s to 150s, Sultanas commanded firm prices, with fair 
patronage accorded. 

JUTE.—The market opened the week easier, but ruled steady later, 
though business proved quiet while confined to assorting requirements 
as far as spinners were concerned. New crop, first grade, January- 
February, usual continental ports, sold, {26 10s; February-March, 
£27, £26 tos. Lightning grade, January-February, £21 10s; 

ebruary-March, {22. Heart assortment, spot, Antwerp, sold, 
£19 10s. Daisee grade, No. 2, January-February, Dundee, quoted 
£26 10s. 1002 Calcutta hessians, spot, Lonion, sold, 24s; January, 
238; 8 oz, spot, 20s; January-February, 19s 2d. A twills, spot, 80s; 
B, 64s 6d; ditto, January-February, 62s. 

HEMP.—The market for Manila remained in a very quiet state, but 
sellers required full prices. D grade, Janvary-March, quoted £52; 
E, £49; F, £45; G sold, £40 10s; J, at £39 10s; K quoted £38: 
L, £37; M, £35; streaky threes, {41. New Zealand dull. High 
point, fair, spot, quoted £37 10s; January-March, £37; fair, spot, 

36; January-March, £35. African Sisal steady. No.1, G.E.A., 

anuary-March, /40, and B.E.A., £39 10s. 

SHELLAC.— Market quiet, but steady, both spotand forward. T.N. 
spot, quoted 330s ; May sold, 280s. 

COPRA.—Market remained in a quiet state. F.M.S. Straits, 
January-March, Rotterdam, sold, £25 12s 6d to {24 158; February- 
April and March-May, £25 15s to {24 15s. Ceylon afloat, Li ndon, 
sold, £25 10s; January-March quoted £26 5s; Cebu, January-March, 
Hamburg, sold, £24 5s; South Sea Islands to London quoted 
£24 Palm kernels slow. January-March, to Liverpool, sold, 
£18 tos to £18. 

ROBBER.—Market continues generally quiet and prices weak. 
Standard crepe and sheet, spot, sold, rofd to rojd; April-June, 11d 
to 10d ; July-September, 1s to 118d. Fine hard Para, spot, quoted 
ts 19d and Caucho ball, ditto, 8}d. 

OILS.—Linseed irregular. Spot, net, naked, 30s; January-April, 
29s 13d; May-August, 29s 74d. Rapedull. Crude, spot, 45s; refined, 
50s. Cotton quiet. Crude Egyptian, 37s; Bombay, nominal ; 
common edible, 45s. Chinawood: Hankow, spot (barrels), 64s; 
and shipment, 63s. Cocoanut quiet. Ceylon, spot, 45> 6d; January- 
February, 41s 6d; Cochin, ditto, 46s. Soya, quiet. Oriental, 
barrels, ditto, 34s 6d. Japan fish quiet. January-February, cases, 
21s. Cod quiet. English. spot, 29s to 30s. Groundnut quiet. 
English crushed, naked, spot, 45s; deodorised, barrels, 56s. Tur- 
pentine irregular, American, spot, 72s; February-April, 72s. 
Rosin firm. American, grade B, 15s; F, 15s 6d; G, 15s 6d; K, 
178 6d; WW, 21s. French, F/G, 148 94; H, 148 9d; WW, 175 94; 
extra pale, nominal. Petroleum quiet. American standard white, 
ts 44d ; and water-white, 1s 5d per gallon. 











THESE ARE APPLETON BOOKS 


BUSINESS COSTS D.C. EGGLESTON 


**The book can be well recommended to 
all in search of knowledge on this wide 35 ‘ 
and important subject.’’—ECONOMIST. 


ESSENTIALS OF INDUSTRIAL 
COSTING G. S. ARMsTROAG. 


An indispensable volume for executives, ac- 
countants, industrial engineers, and students. 


ECONOMICS FOR THE 
ACCOUNTANT K. SIMPSON. 


A practical exposition of economic theory 
in relation to the principles and procedure 
of accounting. 


8/6 


Cc. §. DUNCAN, 


MARKETING 


The first book to cover. thoroughly the 
marketing of manufactured goods as well 
as of the raw material. ‘‘The book is 
worthy of close study by business men 
everywhere."’—GLasGow HERALD. 


18/- 


25 BEDFORD STREET, LONDON. 
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OILSEEDS.—Linseed: Market openei firmer, but quieter since. 
Calcutta, December-January, sold, {18 10s; January-February, £18 
to {17 15s and £18; Plate, spot, Hull, quoted £17 158; afloat, sold, 
£17 108; December-January, {17 5s paid; January-February, at 
£1758 to {16 1786d. Rapeseed quiet. Toria, January-February, £16; 
real bold Ferozepore quoted £16; brown Cawnpore, {15. Cotton- 
seed easier. Egyptian black, January, quoted {11 17s 6d ; and white, 
fit 7s 6d. Bombay, January-February, {8 15s. Gingelly quiet. 
-hinese, January-February, Continent, £24. Castor, Bombay, 
January-February, £16. Ground nuts quiet. Coromandel, machine- 
dried, January-February, Hull, {20; Continent, {20; Chinese decor- 
ticated, f.a.q., ditto, Continent, {20 5s per ton. 

METALS —Tin: The market manifested an easier tendency until 
last Tuesday, when cash fluctuated to {165 5s; three months’ being 
registered between {167 15s and £16615s. A rather better feeling 


prevailed during the middie of the week. Cash changed handsat | 


£165 tos to £166, and three months’, {167 5s to £167 15s, while 
settling down at {167 10s. A firmer tone was established at Thurs- 
day's meeting. Late January sold at £166 10s to £166 15s; three 
months’, £168 ros to £169, and since at £168 15s. 
session the market was easier ona fair amount of selling. Cash 
fluctuated down to £166 1os, late February sold at £167 10s, and 
three months’ from £170 to £158. English ingots, £166 to £166 tos. 
Copper slightly steadier at the week’s commencement, with business 
in standard cash at £66, and three months’ at £66 15s; but values 
declined until Wednesday, when these dates eased to {65 5s and £66 
respectively, A rather steadier tone prevailed at Thursday's market, 
cash being sold at {65 7s 6d, and late March at £66 5s. At Friday's 
session business continued limited, while standard cash realised 
£65 tos, and three months’ {66 ss to £66 7s 6d. Electros, £73 to 
£74; best selected, {68 to £70; strong sheets, {98. Lead easier at 
£24 28 6d to {24. Spelter easier at £26 12s 6d to £27, as to position. 


THE ECONOMIST. 


At Friday’s | 
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Antimony : English regulus, £36 to £39. Aluminium: Home deli 

£120; export, £125. a 
TALLOW.—Messrs Colchesters and Woolner write on J 

as follows:—The tallow market was quiet during the weed 
prices are mostly 1s lower. There has been a little increase in 
export demand, and it is only from that direction that any im 
ment in the position can come. At auction to-day 2,204 casks, 
were offered, and 805 weresold.. Quotations are :—Australian 

| Fine, 438; good to fair, 42s to 38s; dull to dark, 

| Australian beef: Fine, 41s 6d ; good to fair, 40s 

| 348 6d to 328 3d; sweet, 43s. Present shipment from Aus 

Mutton, fair coloured, 48 degs., 41s; and mixed, 433 c.i f., Lo: 

| he market letter is unchanged. Town tallow, 35s 6d 

| Rough fat, per 8 lbs, 13d ; melted stuff, 23s per cwt. Onotadlens 

| —Town : 33s 6d net cash, naked, ex works. Country; Frail ¢ 

| 308 ; home melted, shipping casks, net f.0.b., good coloured, none: 

| to dull, 34s to 32s. 5 

| 28s; melted stuff, 28s, f.0.b. 


METROPOLITAN CATTLE.—jJaxvary 12, 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone 
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LONDON POTATO MARKETS.—Jancary 12, 
Per Cwr. 


| s 4 
106to ll 6 
8 0 90 


King Edwards ...s.ecs 
British Queen .......+ 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm ia each department. 


DRUGS— s 
| Aloes, ine E.L., p. cwtl50 
| _ Oape, to fine.. 30 

per ib : 


LONDON, Farpar. 

COCOA— Duty, British grown 

36s. foreign 42s. cwt. s 
Trinidad, per cwt. 
Granada .. os 
Ceylon, plantation 
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Alum lump ..per ton£1¢/1 
Do ground ........@17/ 
Ammonia, carb.,p.ib 0 
Mauriate, White .ton 70 
aa. ne cocezosiiae 
rsenic, lump.per ton 7) 
Powder ....per ton 4) 

Pearl do 2 
Bleaching pwdr. p.tn. 16 
tals ..cwt 31 
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Malabar, Jan.. Mar. 
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THE STOCK EXCHANGE. 
NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persens who ad- | 
vertise as Brokers or Share Dealers are not Members | 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a formas will provide — 
that the words “ Member of the Stock 
London,” shall 


| INDIA RUBBER—Ib-s 4 6 4 
Para, fine, hard, 

Plantation crepe .... 
| INDIGO—per Ib— 
| good red 
| et to fine .. 
| Mid.ord. vio, to 

Low to good oe 
| Madras, dry leaf, good 
low to ord .... 


layer 
Man 3 Grade, 
arch ... 


iN. Z, spot, high 


é 
marks, 
Jan./Feb. ist grade 26 


| LEATHE lb— 

| MBole Benda £10 ibs. 

Do do 10/12,,.. 
do 12/14, .. 
do 14/16,,.. 
do 171lb 


bay, p.tn,Jan., Feb. 

| Galeutta, p.to,Jan. Feb. 

PORTLAND C&MENT— 
Best English, per ton 
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Butter—per cwt. 
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Prospectus Sent on Application. 


pera oes orc ete cee | *e” The Life of Walter Bagehot. 


may be seen at the 
Bartholomew lane entrance to the Bank of 
England. or obtained on applicationto EDWARD | 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Room, The | 
Stock Exchange, London, E.C.2, 


| By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). 
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The WORKS and LIFE of WALTER BAGEHOT 
Eprrep sy Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 158 net. The “‘ Works’’ only will see 
be supplied, £3 7s 6d net. 


With Portraits and othe 
Illustrations. (In the Original Binding.) 8vo, 128 64 net. (1914.) 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, 5.0. 
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| ALLIANCE BANK OF SIMA, 
GANKING GO. LTD. 0; TRE DI teen a LoNoOn 
; and RANGOON, LTD. 









| THE PUNJAB 
BANK, LTO. ; 5 ie BANK OF h 
] Astherioed Capital, yp Canttal. Re 88.8 "800 
| Reserve eye 3 Re oo 00/000 
Gort Paper and other lavestments Rs. 13,00,000 
_ Ottice--Suek*- 
General M vis, Esq. 
Laden Branch : 40 OLD BROAD NTREET, ADONDON. E.C2 





Director in Charge: 

Tae Rt. Hon. LoRD BALFoUR OF BURLEIGH. 
AGENCIES in all the principal Cities and Towns 
|| in India, Burma and Ceylon. The k under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Money is received on Deposit at favourable rates. 
Bills of Exchange are pure and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. The Bank un es the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British Hast Africa 


HgaD OFFICE: 26 BisHOPwaATE,LONDON, E.C.2 



























Calcutta Cochin 81 (S India) ‘Wewers Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden N British 
Lahore Aden Point Kisumu EA. 
Amritsar Colom tebbe 
Delhi Kandy Kampala | Uganda 
Dar-es-salaam 
Tange, ‘} Tanganyika Territory. 
UBSCRIBED CAPITAL ...... 
Palp-UP CAPITAL. _ onsetell Sos 








\CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3.000,000 Reserve Fund, £3.600.000 
Aen, Reap ts Stl Sat. 


ee 










ban, 
(F.M.S.), Paver ans eens, Tientsin, Y 


The C Corporation buy and 
feceive f lection 
Bills of Exchange, grant Drafts payable at the above 
ing business and Branches, and transact genera! Bank. 
Money are Connected with the East. Deposits of 
may be ascertained ocr xed periods at terms which 
-yearly. 30th Ja 30th June and sist December. 








CHRISTIANIA BANK OG 
KREDITKASSE, NE, CHRISTIANIA. 






Ped ep Canal and Reserve 





Kr. 33,600,000 
ooo 244,000, 000 







Every kind of Ranting and Exchange 


Bavness transac ed, 
————— 


_——— ee 


Telegraphic Address: KREDITKASSEN. 



























Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 





SATURDAY, JANUARY 14, 1922 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 


premese of taking over the unde ngs and 
usiness of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Sin Norncot WARREN 


in India Str ROBERT AITKEN 


Manager in London Sim BERNARD HUNTER 


Authorised Capital . Rs.11,25,00,000 
Paid-up Capital eco oe Rs. 3,75,00,000 
Reserve ... ... . Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns im ledia. 





London Branch at 5, Whittington Avenue, E.C.3. 
SIE I I SS LE 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 85,000,000 
Principat LONDON CORRESPONDENTS: 


London Joint City and Midland Bank, Ltd. ; 


Overseas Branch: 65/66, Ne? poet Street. 
Hambros Bank, 
The National Provincial and Dalen Bank of 
England, Ltd. 
The Bank undertakes on Norway, 
receives Deposits and opens current So 
chases and Sales of Stocks an 

description — benking 


every 
business transacted. 

Telegraphic Address : CREDITBANK. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
Insurance-Brokers 


Head-Office Rotterdam 


Baancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE Hacue (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 


AM kinds of tasurance by special departments. 


THE UNION BANK OF 
AUSTRALIA, wimirep 








Established 1887, Incorporated 1850, 
Capital Authorised and Issued... +. £9,000,000 
Capital Paid-up --» £2,500,000 
Reserve Fund . 2,750,000 

Reserve 


Liability 
of Proprietors £5,000,000 
Gead Office: 71 Cornhill, London, 5.C.3. 


DRAFTS are granted on the Bank's Branches 
throughout the and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





No. 4,090. 


The National City Company. 


The National on ie of New York. 


Specialists in U.S. and 
A Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of US. and in 
Montreal, Toronto, and 
Halifax, Canada. 


1 Rue Tour de I'lle, 
Geneva. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


NETHERLANDS TRADING SOCIETY. 
(Nedertandsche Hande! M:atschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID % hiveiseieebal paced F .80,000,000— 


STATUTORY RESERVE sats ssn F.18,979,250— | 
EXTRAORDINARY RESERVE......F28,680,000— 
(21,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, | 
HONGKONG, SHANGHAI, KOBE, and) 
all principal ports in the NETHERLANDS | 

INDIES. 
LONDON CORRESPONDENTS: The won | 
Provincia! and Eng 


Union Bank of Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 
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Messrs RICHARD ELLIS & SON, 
Auctioneers, Surveyors and Land Agents, 
45 Fertchurch Street, &.C.3. 


Banking, Insurance, Shipping and Trading 
Companies seeking Building Sites in the City for 
the erection of offices for their own occupation. 


Messrs Richard Ellis & Son have received instruc 
tions te let or sell with vacant possession by private 
treaty the following raluable freehold and leasehold 
properties 


I 
4 block of freehold property lending itself toa 
remodelling or partial rebuilding, occupying about 
10,000 square feet in the heart of Bishopsgate. 
4 fine freehold site situate in the centre of 
Fenchurch street, close to Mincing lane, occupying 
about 11,000 square feet, with the advantage of an 
additiona! frontage to a back street 
4 double fronted block of part freehold and part 
ieasehold property within a few yards of Cannon 
street and Upper Thames street, forming an 
excellent building site of about 14,800 square feet. 
Cannon street, between the Railway Station and 
King William street, a freehold site of about 9,650 
wre feet, with the benefit of an additional 
frontage on two flank streets. 


To Professional and Mercantile Firms seeking 
office-accommodation in the Colonial. Produce, 
Rubber, Tea, Wine, Corn and Shipping Markets 


Messrs Richard Ellis & Son are anxious to draw 
special attention to the following offices, which 
they have instructions to offer for letting :— 


Leadenhall street and Fenchurch street. 18,000 
square feet of fine office-space on the first floor of a 
new building with a lift and every other modern 
nience.—To be let in its entirety or separately. 
Billiter street. An entire Building, consisting of 
Four Fioors, having about 12,500 square feet with a 
~ommanding frontage. 
St. Mary Axe, opposite the Baltic and Shipping 
Exchange. Extensive premises of Six Floors, 
having a total area of about 12,400 square feet. 
Eastcheap. 2,470 square feet of office-space on the 
rhird Floor of a new Building, with lift access. 


Trinity square and Muscovy avenue, a carpet area 
6,000 feet on the Ground, Basement, and First 
oors, In a corner building commanding an un- 
ivallied view over Trinity square gardens of The 
wer and River. 


orgate, with a return frontage to Gt. Bell alley 
nnd Coleman street in fine new premises, Second, 
Third and Fourth Floors, with lift access, 


OLE GT 
lala, 


Bureau of 


Canadian Information 


j 
The Canadien Pacific Railway, through its 
Bureau of Canadian Infc rmation, will furnish 
you with the latest reliable information on 
| eve phase of industrial and abric 
hase of industrial and efricultural 
] development in Canada. In the Reference 
Library maintained et the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, S.W.1, is complete 
data on netural resources, climate, labor, 
transportation, business openings, etc., in 
Canada, which is continually being revised 
| and brought up-to-date. 
| 
| 


No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or call— 


| The Canadian Pacific Railway 
Department of 

Colonization and Development 
_ 6265, Charing Cross, London,S.W. 1. 
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| PANY LIMITED, 


BL, MORTGAGE DEBENTURE STOCK. 
li RI 
| CLOSED from the 
i both dates inclusive, for the purpose of 


the Board, 
W. DRANFIELD, Secretary. 


Hees: Cunard Building, Liverpool, 
ith January, 1922. 


ee 
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THE CUNARD STEAM SHIP COM- 


tice Is hereby given that the TRANSFER 
GISTER in respect of the above stock will be 
18th to the 31st January, 1922, 


é preparing 
half-yearly Interest Warrants - By Order of 



















(January 14, 1999 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


SL 
AUTHORISED CAPITAL... «+» «. 24,500,000 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES ++»  £37,000,000 






Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


! 

| 

GLASGOW, Chief Office: 2,87. Vixcent Piace. W. G. LeaGat, Manager. | 
} 
| 


LONDON Office: 80, BisHoPsGATE, E.C.2. J. W. JOHNSTON, Manager, 


ranches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J, SCOTT, Treasurer, 
: 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


Paid up Capital—Ordinary Shares... i ail .. &2,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 
Do. Four per cent. Guaranteed Stock ibe 529,988 
Reserve Fund and Undivided Profits... .. ... —... 1,886,275 


—ee 


£5,791,263 


Se 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts ani Letters of Credit, makes Telegraphic 
Transfers, Negotiates ani Collects Bills of Exchange. 
ROBERT MILL, Manager. 
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The 


Burden of DEATH DUTIES 


can be relieved in the most 
advantageous way by means of 
Life Assurance according to 
the plan of the SCOTTISH 
WIDOWS FUND. 

Write for booklet “Big 
Burdens and How to Bear 
Them,” which gives full par- 
ticulars. 
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Head Office : 

9 St. Andrew Square, Edinburgh 
(G. J. Lidstone, Manager and Actuary). 
London Office: 

28 Cornhill, E.C. 3. 


and 


17 Waterlco Place, S.W.1. 


















Repels Colds, Chills and Influenza 


satelieaiasinees taaneced tacit nee iannei enema 
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GLYN, MILLS, CURRIE & CO. 


Established 1753. Registered with Unlimited Liability, 1885. 
67, LOMBARD STREET, LONDON, E.C. 3. 








“SEVENTY-FIFTH STATEMENT OF ASSETS AND LIABILITIES, 3ist DECEMBER, 1921. 
— en ean nnn n ne nn senescence SS eae -_ ss = ems — = — ——— —_— — _— SS 





” ‘Dr LIABILITIES. ASSETS. Cr. 
. £ s £ s. d, 


a 


i. 

0 | By Coin, Bank and Currency Notes, and 
0 Balance at Bank of England .. -.» 4,573,261 17 6 
0 | By Balances with and Cheques in course of 
3 
6 


’ ’ 


To Capital paid up e* ee ee 1 poo 

To Reserve Fund aid a = “ * mo — 

Sea... i: .. 9,120 0 Collection on other Banks in the United 
0 


pe 


000 
91 
369 





miaabumhiens nA. SCE 





To Deposit Accounts .. ee ° oa 
: : Account 152, Kingdom .. Ss de ee -» 1,085,048 13 1 
To Reduction of the Bank Premises A By Money at call andat short notice 2. 6258500 0 0 
MEMORANDUM. By Bills discounted .. ee oe -» 482561 2 3 
Liabilities on account of Acceptances, By Investments— 
Endorsements, etc. (covered by Securi- British Government 
ties). not included in Balance Sheet, Securities .. -- 7,383,511 12 0 
£1.553,460 4s. 6d. Other Securities -» 86237119 3 
: ——— 8.245.883 ll 3 
By Advances to Customers and other 
Accounts .. oe ns oe »» 6,262.355 13 8 
By Bank Premises (Freehold) oe -- 370,000 0 0 
£27,277,610 17 9 £27,277,610 17 9 
: 7 * 
A, MAXWELL, ALGERNON H. MILLS, 
5 General Manager. WOLVERTON, Managing Partners. 
10th January, 1922. L. CURRIE, 





a a ——— 
———— 





Auditors’ Certificate and Report. 

In accordance with the provisions of Section 113 of the Companies (Consolidation) Act, 1908, we report that we have 
examined the above Balance Sheet with the Books of the Bank, and have obtained all the information and explanations we 
have required, and we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of 
the state of the Bank’s affairs according to the best of our information and the explanations given to us and as shown by the Books 

10th January, 1922. KEMP, CHATTERIS, NICHOLS, SENDELL & CO,, Chartered Accountants. 


Everg description of British and Overseas Banking and Exchange Business transacted. 
The Bank undertakes the office of Executor and Trustee. 
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Tuer Financier 
| of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 






ANDRESENS & BERGENS KREDITBANK A/S 
CHRISTIANIA & BERGEN 
(Late N. A. ANDRESEN & CO., established 1809). 





Published on the First and 
Fifteenth of each Month. 


Capital and Reserve Fund | 
pl Amalgamated Banks | °° Kr. 112,000,000 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


The American banking paper with the 
| largest circulation. 


Subscribed to and read in banks from 
coast to coast. 

Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 
heuses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


Correspondents all over Scandinavia and in all the principal places 
abroad. 








J. M. KEYNES’S NEW BOOK. 
A REVISION OF THE TREATY. Being a Sequel to ‘‘ The 


Economic Consequences of the Peace.’’ By JOHN MAYNARD KEYNES. C.B. 
8vo. 7s. 6d. net. 


The Times: “ Mr. J. M. Keynes has the gift of interesting his readers in roblems that 
once vital and obscure. . . . An interesting book.’ p a are at 


MACMILLAN & CO., LTD., LONDON, W.C.2. 





| CITY OF OSAKA 5% STERLING 
BONDS. 


(£3,084,940). 
|| The City of Osaka announce that bonds value 
|| £%),900 nominal have been purchased for the 
purpose a cancellation and the said bonds are now 

cancelled. 
} 





ith January, 2988, SS 
7 PROVIDE FOR OLD AGE.| | REFUGE ASSURANCE COMPANY 
| WSNratice. O'd age and infirmity w'th their LIMITED. 

} 






disability come all too soon. 





Chief Office: Oxronn 8t., MancuzstER, 

For the year ending December Sist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 

ASSETS EXCEED £19,000,000. 
OLAIMS PAID EXCEED £32,000,000. 


| 7 ONDON AND MANCHESTER 

i ASSURANCE Co., Lrp., 60 Finsbury square, 

London, E.C.2. Premium Income excec ds £1,850 
Funds exceed £8,000.000, Claims paid exceed 


£6,000,000, 
Wim 


Provide capital for your old age 
by an eloennane Assurance, 


PRUDENTIAL ASSURANCE C0., LTD., 
142, HOLBORN BARS, E.C.1. 
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Banks, &c. 
THE ROYAL BANK OF CANADA 


Esablished 186 
Palc-up Capital and Reserve 
Total = 


Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
&.L. PEASE, Vice-President ¢ Managing Director. 
C. B. NEILL. General Manager. 
LONDON OFFICE: 
SANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
730 Branches in Canada and Newfoundland; Ouba 
Porto Rico, Dominican Republic, Haiti, Costa Rica. 
Venezuela and Colombia; British West Indies. 
French West Indies; British Honduras, British 
Guiana, Baenoe Aires Argentine; Montevideo, 
Oruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brasil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE, 
PARIS, 2 Rue 4v Quatre-Septembre. 

















COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 





Banking ard Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
Tasmania. 


of . 
8,131 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 30th June, 1921. 
Savings Bank Balances ... . #36,190,380 


Genera!) Bank Balances Zo 34,515.485 
Note Issue Department oe 58, 25,787 
ther items eco as an 11.642,146 


2140.5 73,808 
AER CN NEES 


London Ofice: 36-41 NEW BROAD &T., E.C. 
©. A. B, CAMPION, London Manager 
_ Also at Australia Honse Strand. W.C 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL Parp UP... = geneen ees 
SILVER RESERVE... — _ «ee 23,500,000 
STERLING RESERVE held in London #£4,.500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Ofice—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo 
hore, Kobe(Hiogo), Kuala, ampur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yioilo, Yokohama. 
ComMMITTER In LonponN: 
Sir CHARLES Apprs, K.C.M.G., Chairman. 
Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. C. F. Whigham. 
MANAGERS In LONDON: 

Srm Newron J. Stapp. H. D. ©, Jones. 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


THE YOKOHAMA SPECIE BANK, LTD. 
Coginered in Japan.) 


Capital Subscribed & ral Poa Y 
y «+ Yen 100,000,000 
Reserve Fund ... er00e S00 


Branches at— 
Batavia, Bombey, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
i 


The Bank buys and receives for collection Bills of 
xchange, issues Drafts and Telegraphic Transfers 


i 


and Letters of Crediton above places and elsewhere, 
|| snd transacts Genera! Banking Business. 

|| Deposits received for fixed periods at rates to be 
|| obtained on application, 

| London Office: 1 Bishopsgate, B.C.2. 

1} T. OKUBO 





|BANCO DE CHILE, 
94 GRACECHURCH STREET, EC 

[4 ~~ os ons os = anon 

i - on ~— 000 

|| Reserve Liability of Shareholders _ 106,000,000 

lie Fund is Geld = 

|| Revere gtin Sold of 18d=£1.000008 18 3,333 








Published by the 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. | 


Incorporated by Ruyal Charter and Act of Parliamens, 
SSTABLISGHED 18265. 


Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 





RESGERYVE FUND 





HEAD OFFICE—Epmevren. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.0.4, 
T. CO, RIDDELL, Manager. 


There is a specially equipped Foreign Department at tha principal Glasgow Offi, 


COMMERCE TORNQUIST ' 


ET L’ INDUSTRIE, 


17, rue Soribe, PARIS. 


Established 1901. 
Capital ... «++ Fr. 100,000,000 fully paid 
Reserve Funds Fr. 12 350,000 


Deposits (31st July, 1921) Fr. 414,000,000 


Transacts General Banking Basiness. 
Correspondents in England: 


Lonpon Jornt Crry & MIDLAND Bang, LD., 


Office and Branches. 


For Conditions and Particulars a tion can be 
made to the London Lothbury, 


bc2 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address - ‘Surolgna, London.”’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in ali Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANXING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER.” 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, £1,800,000 
PAID.UP.....#600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem. Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth, Suez. 


ee eee wae Gamutation ot Gaskins 
Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
Wth and August Sist. 

On current accounts Interest at the rate of 9 
per cent, per annum allowed on minimum monthly 
belances. provided they do not fall below the sum 


No, 27 Clement's lane, Lombard Street, B.C.4, 


BANK oF JUGOSLAVIA Liz. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 
Reserve $0,000,000 
NEW YORK AGENCY 


25 Broadway New York 
Ceble Address " Jugobank "’ 
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CREDIT SUISSE 
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Gondoa : Priated tor the Proprietors oy @. Gaagz, ds. 
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Uncalled, 


&1,100,000, 


GEORGE A. HUNTER, 


DUGALD SMITH, Assistant 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishm ent in the River 


Fully Paid Up Capital, Reserves 
Surplus 815,701.258.16 Gold 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


BANK OF NEW SOUTH W 
Threadneedle-street, 


] 

Aggregate Assets, 30th Sept, 1921 ... . { 
The London Office issues drafts on demas 
its Head Office (Sydney, N.S.W.) and Brane 
all the Australian States, New Zealand, Fiji, 
Papua. Makes Mail and Cable Transfers, 
ates and Collects Bills of Exchang>. 
Wooland other Produce Credits. Receives D 
for fixed periods on terms which may be k 
application; and conducts every description 
Australasian Banking Business, 
H. MELDRUM, Acting Manager, 


UNION BANK OF GANAQ 


Incorporated 1865. Head Office: WINNT 
Paid-Up Capital (80th Nov., 1920)... 
Rest and Undivided Profits (ditto) ... 
TOTAL ASSETS (ditto) ..8 

The Bank has over 400 Branches in Canada, 
Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, 

% HAYMARKET, 8.W.L 


New York Agency: 49 WALL & 


THE RUSSO-ASIATIC. Bil 




















































Inco 

Capital, Authorised .. ee 6 
»  Subseribed .. - - Rbls.é 

«  (ubscribed by the Chinese 
Government) Kouping Taels - 

Reserve Funds. - oe - «+ Robls. 
~~ - Kouping Taels 
HEAD OFFICE AT PETROGRAD. 
at all the principal towns in 
Manchuria, Siberia, Central Asia, and China, 
Paris, Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on 
Deposit and on Current Accounts, at rates 
learned on application. ot overs Geual 


CHANTREY INCHBALD, London Ms 
64 Old Broad Street, London, E.C.2. 


PHILADELPHIA COMPANY. 


DIVIDEND NUMBER Il. 
Pittsburgh, Pa., January 5th, 
A QUARTERLY DIVIDEND of onty oe 
cents per share, being on -one-half per 
(14 per cent.) on the par value of Sity dollars 
share, on the Common Stock of this Company 38) 
this day been DECLARED payable — 
1922, to Stockholders of record January 
Checks will be mailed. 
©. J. BRAUN, Jr. Treasaret: 















































